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

2026 2025
January 62.3 79.4 A
February 67.9 76.8 Hd
March 74.0 3
April 69.0 i
May 63.6 s
June 69.7 385
July 71.0 sis
August 69.7 g
Septem ber 70.4 P
October 65.2 A5
November 64.5 omdsh
December 61.7 e
First Quarter 76.7 ds¥l gl
Second Quarter 67.4 Sl
Third Quarter 70.4 Q) g
Fourth Quarter 63.8 Gl e
Annual Average ~ 70.8 69.6 sl b gidl

2026 (b 15 gl Aadiial g ) @ gal) 2 jucaall
Source: OPEC Website, 15 March 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».

69.0

71.0
70.6
73.5
70.3
68.5
69.2
70.2
70.6
70.0
70.7
70.5
66.4
63.0
64.5
66.3
65.4
64.6
64.3
63.6
63.5
62.2
60.0
60.7

Source: OPEC Website, 15 March 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
A A Week | Month
1 593  76.6 1
2 62.6 82.1 2 Pust
A January

3 July 62.8 8l.1 3
4 652 793 4
1 663 77.0 1
2 N 676 713 2 ; ;al é
3 August 68.1 775 3 coruary
4 69.7 754 4
1 72.8 1
3 September 74.0 3 March
4 75.8 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 yad g3 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

2026 (et 15 gl Aaliial g ) @ gal) 2 jucaall

ol A Ll e 2005 58 16 oo ki) il Ale Jads *
ol Cagall spadl giall slyaaall miie cgdsmall Cagall
e« V) ¢ sSI AR ¢ gl s ¢ 3L Gl sac ol
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
On alls sl AL o (W) Jsmd g Ha Sl 032024 il e

Pl sl e g 5312

d ol EE
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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)

. a5 pad) A | el A
3 * )
H (ug el 5 e} ‘,J‘:‘ ‘ ‘_,55‘955‘ Lo gial) il gl
Dubai | Es Sider| & °°' Kuwait Basrah Arab | OPEC

Murban| g Sort Medium Light Basket

Average2025 649 71.0 69.0 69.4 685 698 704 69.1 69.7 71.2 69.6 2025 ple b gia

January 2025 753 80.6 793 80.6 77.6  80.4 804 78.0 80.3 80.8 79.4 2025 s
February 712 784 751 778 74.0 776 782 757 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 67.8 678 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 sl
June 679 70.1 714 692 71.0 698 69.8 69.2 71.4 70.8 69.7 S8
July 674 716 71.0 708 71.1 71.1 714 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 et |
September 63.6 723 679 700 679 702 722 704 69.0 72.6 70.4 B
October 60.2 669 64.6 64.8 64.7 658 66.0 65.0 65.3 66.9 65.2 sl
November 595 665 63.6 645 634 655 652 639 64.4 66.2 64.5 g
December 5797 6254 62.69 6199 62.74 63.02 61.19 60.90 6344 62.88 61.70 e
January 2026 60.25 62.07 66.73 62.07 66.78 63.99 60.72 6128 67.73 @ 62.84 62.31 2026
February 644 680 71.1 683 71.1 69.5 666 66.8 73.6 68.4 67.9 Bt

* 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 - March. 2026) and Qatar Energy Bl (b AS 49 (2026 0l - 2025 ) ) B (A A pgel) gl S : jaeaal)
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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 il

Singapore 90.4 91.3 86.3 3 s8lain

Rotterdam 76.0 96.1 90.4 [SB-TB) ) 8
Feb.-25 >

Mediterranean 79.1 94.7 87.1 o siall el 2025

US Gulf 68.0 91.8 95.6 S gl

Singapore 84.9 86.0 81.0 B silain

Rotterdam 71.7 90.2 86.0 S -TB) ot
Mar.-25

Mediterranean 74.1 88.4 82.0 o giall ) 2025

US Gulf 64.3 83.3 96.2 e

Singapore 80.2 81.5 76.7 B silhin

Rotterdam 67.8 83.6 87.2 e E-TE) ol
Apr.-25 iy

Mediterranean 71.6 82.2 79.0 s siall el 2025

US Gulf 61.1 77.4 96.6 e

Singapore 77.4 79.1 76.6 B 58l

Rotterdam 68.1 81.8 88.1 KN e
May-25 N

Mediterranean 72.3 81.0 80.6 Lo siall el 2025

US Gulf 59.8 75.4 94.2 S il

Singapore 85.1 86.7 82.0 B silain

Rotterdam 73.2 O 11 &2 1l (RIS PPN
Jun.-25 g

Mediterrancan 77.3 91.2 86.4 das siall el 2025

US Gulf 65.2 83.2 OSAI SV )

Singapore 88.3 90.5 79.6 B s8lain

Rotterdam 73.4 99.3 91.7 s Pa
July-25 g

Mediterranean 77.7 97.1 85.5 o siall sl 2025

US Gulf 67.7 89.2 95.0 SV sl

Singapore 84.5 86.1 80.1 B s8lain

Rotterdam 70.4 90.2 90.7 e s el
Aug-25

Mediterranean 74.6 89.7 85.0 Lo siall sl 2025

US Gulf 62.6 83.2 94.1 S sl

Singapore 83.1 84.1 81.5 B st

Rotterdam 70.3 88.4 94.8 el st
Sep.-25 Dl

Mediterranean 74.3 88.8 88.9 Lo siall el 2025

US Gulf 64.1 80.8 94.7 e

Singapore 87.3 88.5 79.7 B silain

Rotterdam 62.8 91.3 89.2 EB-TB) > siSi
Oct.-25 p

Mediterranean 66.7 91.2 82.0 o giall sl 2025

US Gulf 60.1 83.8 87.0 e

Singapore 90.7 92.6 81.4 3 s8lain

Rotterdam 62.3 101.6 94.6 LS ES) aad gd
Nov-25 .

Mediterranean 66.7 99.1 86.3 o siall el 2025

US Gulf 56.5 90.6 90.2 SV gl

Singapore 81.7 82.3 77.3 B silain

Rotterdam 56.8 86.3 85.5 ) e
Dec-25 P

Mediterranean 61.2 85.4 79.1 Lo siall el 2025

US Gulf 50.4 78.3 81.7 e

Singapore 82.0 82.4 73.0 B 58l

Rotterdam 56.4 88.2 80.2 Ak b
Jan.-26 .

Mediterranean 61.0 87.1 76.6 Lo siall el 2026

US Gulf 51.4 80.5 84.7 SV gl

Singapore 77.3 89.5 88.2 3 silein

Rotterdam 87.7 94.6 60.3 BT E) ) 8
Feb.-26 >

Mediterranean 82.0 93.8 64.5 o siall el 2026

US Gulf 92.3 852 55.7 S gl

Source: OPEC monthly reports (February 2025 - March 2026) 2 (2026 Guta - 2025 e ) 8 AN JA Ay pgdl ey g) S el

ol
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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)

(3l / o oY (3 )

Middle East/East*

Average 2025
February2025
March

April

May

June

July

August
September
October
November
December
January 2026
February

/Ao gial) oy

e Jay gial) )

Med/Med ***
152 43
132 36
137 34
178 33
138 33
134 35
131 33
144 34
136 53
178 56
200 73
193 65
214 53
244 80

* Vessels of 230 - 280 thousand dwt.
** Vessels of 270 - 285 thousand dwt.
#*% Vessels of 80 - 85 thousand dwt.

Source: OPEC monthly reports (February 2025 - March 2026).

Period
Average 2025
February 2026
March

April

May

June

July

August
September
October
November
December
January 2026

February

ek o ad) dac oY (5 d)
Middle East/West**

73
62
60
61
60
60
48
57
89
92
123
108
97
160

2025 ale b 5ia
2025 nlé
ol
i

el
2026 ik
BHPt

oSl b il 280 (N 230 ¢ L g9 ALY aaa *
oSl b il 285 (N 270 ¢ e g9l AT aaa
Sl ol il 85 A1 80 o La g i ALY g

(2026 e - 2025 s B) 38N JNA Ay yedd) gl s &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)

183
201
221
189
172
157
164
162
157
155
212
226
240

232

* Vessels of 30 - 35 thousand dwt.
Source: OPEC monthly reports (February 2025 - March 2026)
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* gl qd - Jlad / Jac giall o)
Med/N-WE *

173
191
211
179
162
147
154
152
147
145
203
216
227

222

% Jacu giall ol / dac gial) sagl)
Med/Med™

W (Bl / Jau W) (B_sl)

Middle East/East*

151
129
158
142
152
174
144
163
147
125
153
174
205

197

2025 pls b gia
2026 il b

ke

ol

b5
e
2026 s
BT

Sl b il 35 130 O L gl s BB paa %

L (2026 (b - 2025 ) ) 3 Rl JNA By ) gl S 2 jaeaall



2026 - 2025 3 5l DA hidl) Jo allal) ihl) 2 7 - Jgaal)
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 7.4 7.4 7.5 7.5 7.2 7.2 d pll Jgd
OAPEC 6.3 6.3 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 453 459 46.5 46.6 45.6 452 ol o) gl i
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 Ll
Asia Pacific 7.3 7.1 7.4 6.9 6.8 73 sl andll/luud
) dabaie » 5l&
- s (&,
Non-OECD 60.3 59.3 60.1 58.9 58.5 59.1 Ryl Y
Middle E 25 Jau Y1 Gl
Hlslemics 24.9 24.4 24.6 242 24.6 243 st . sA
other Asia g A Lyl
Africa 5.1 4.9 5.1 4.8 4.6 4.9 L )
Latin America 6.9 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 5.4 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 105.6 105.1 106.6 105.5 104.2 104.3 ?IL«.H
* Estimations . L) a8
Source: OPEC monthly reports (December 2024 - March 2026) - 2024 shamd) 58N A &l gY 4 pgdd) ) ; jseaal)

and OAPEC estimates.. il gl Aaliia ) i g (2026 e

d ol BB
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2025 - 2024 580 A agbhl) ) Bl gy il callal) (2 ad) 28 - Jgand)
Table -8 : World Oil and NGL Supply, 2024-2025
(Million b/d - e da x O s2le)

Jodl d gl Jirall
Average : Q- Average
Arab Countries 28.4 294 28.8 279 27.6 27.6 ) g5
OAPEC 273 283 277 26.8 26.5 26.5 il & elaac¥l o
Other Arab 1.1 1.1 1.1 1.1 1.1 1.1 AN A pall J 5l
DoC Countries: 50.6 51.6 51.1 49.9 49.6 494 109l (Ple) o dadgal) gl
Crude Oil 41.9 43.0 425 413 40.9 40.9 PESpE]
OPEC 27.6 28.5 279 27.1 26.8 26.6 il I
Non-OPEC 143 14.5 145 143 14.1 143 gz s dgo
NGLs +non conventional Oils 8.6 8.6 8.6 8.6 8.5 8.7 s 8 bgilg aubll ) il g
Non Do C Countries: sl (M) o dadgall & gl
OECD 323 319 329 323 320 317 dyaill g (g dluaY) (gl Aabie
Americas 283 279 289 284 28.0 277 G 5aY)
Europe 36 36 37 36 36 35 Ll
Asia Pacific 0.4 0.4 0.4 0.4 0.4 0.4 sl T/l
Non-OECD 219 218 22,0 219 218 25 il gdlaBy) g glatll daiia g A
Middle East & Other Asia 44 44 45 44 44 44 AN J 251 G 8
Africa 23 23 23 22 23 23 by
Latin America 76 7.6 78 75 73 72 Al &, 5
China 4.6 4.6 4.6 4.7 4.7 4.6 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 i s
Processing Gains 25 2.5 25 2.5 25 25 28 e
World 104.8 105.3 106.1 104.1 103.3 102.6 pllall
* Estimations . Sl gyl *
Source: OPEC monthly reports (December 2024 - March ke = 2024 spact) 5N A el oY A gl T 2 jaeaall
2026) and OAPEC estimates.. ) gl Aaliia i a8 g (2026
B 1ol
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Table No (9) ps ds>
2026 b i Algs (b ¢ allal) Jadll) g 35
Global Oil Inventories, End of January 2026
(Million bbl - Jxa &5:le)

sl s i) S (8 padl)
2025 2025 ki 2025 2026

Change from Jan-25 Change from Jan-26

January 2025 December 2025
Americas 75 1467 (30) 1572 1542 (O 5aY)
Crude 6 575 8 573 581 REWS
Products 69 892 (39) 999 961 Aohadi Cilatie
Europe 9) 935 9 917 926 APy
Crude 0 322 3) 325 322 REQRY
Products 9) 613 12 592 604 Lbads Claiie
Asia Pacific 31 349 25 355 380 53 )/l
Crude 28 112 15 125 140 eli-ki-'\
Products 3 237 10 230 240 Aphadt cilatia

Crude 34 1009 20 1023 1043 NEWA

Products 63 1742 (16) 1821 1805 Audads Cilatiia

UJ\":\]“\AL-\AC)BLJJJ

3
Non - OECD 70 3687 103 3654 3757 s Al g Y|

Oil at Sea 106 1395 (45) 1546 1501 SO e e dads

g ¢ g Al

World Commercial !

% g.dhﬂ

Strategic Strategic 4 1563 1 1566 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,April 2025 & February 2026. Source: Oil Market Intelligence,April 2025 & February 2026.
= P
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» The price of Japanese LNG imports in December 2025 increased by
$0.16/m BTU to reach $10.58/m BTU, the price of Chinese LNG
imports increased by $0.25/m BTU to reach $9.44/m BTU, and the
prices of Taiwan LNG imports increased by $0.24/m BTU to reach
$9.87/m BTU. Whereas the price of Korean LNG imports remained
stable at the same previous month level of $9.83/m BTU.

The price of Northeast Asia LNG imports, Dec. 2024 — Dec. 2025

Million BTU
15 -

Dec. Jan. Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec.
2024 2025

EBTaiwan BJapan BChina ®S.Korea

Source: Energy Intelligence - WGI, Various issues.

2. Exports
Arab LNG exports to Japan, S.Korea, Taiwan and China were about

4.785 million tons in December 2025 (a share of 21.9% of total
imports).

OAPEC i



PETROLEUM DEVOLOPMENTS

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

300
250
200
150
100

0 -

(50)

B Change from December 2025 m Change from January 2025

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

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

» US crude oil imports in February 2026 increased by 3.7% from the
previous month level to reach about 6.6 million b/d, and US crude oil
exports increased by 0.1% to reach about 4.2 million b/d.

» US petroleum product imports in February 2026 decreased by 6.3%
from previous month level to reach about 1.5 million b/d, and US
petroleum product exports decreased by 2.7% to reach 6.8 million b/d.

Second: Natural Gas Market
1. Prices

» The average spot price of natural gas at the Henry Hub decreased in
February 2026 to reach $3.62/million BTU.

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

8 -

Million BTU

Feb. Mar. Apr. May June July Aug. Sep. Oct. Nov. Dec. Jan. Feb.
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 1.2% 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 February 2026 increased by
445 thousand b/d, or 1% compared with previous month level to reach
about 42.7 million b/d. Opec crude oil production increased by 164
thousand b/d to reach 28.6 mb/d, and Non-OPEC DoC crude oil
production increased by 2% to reach about 14.1 million b/d.

US tight oil production in February 2026 increased by 240 thousand b/d
compared with previous month level to reach 9.230 million b/d.
On other developments, US oil rig count increased by 3 rigs compared
with previous month level to reach 531 rigs.

US tight oil production and oil rig count

million b/d rig
9.5 - - 600
567

9.4 -
' 9.230
9.2 A - 500
9.1 - 9.113

- 450
9.0 - ==tight 0il production ===oil rig count
8.9 400

Feb.

2025

Mar.

Apr.

May June July Aug. Sept. Oct. Nov. Dec.

Jan.
2026

Feb.

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

3. Oil Inventories
» OECD commercial inventories at the end of January 2026 increased by

4 million barrels from the previous month level to reach 2848 million
barrels, Non-OECD commercial inventories increased by 103 million
barrels from the previous month level to reach 3687 million barrels, and
strategic inventories increased by 1 million barrels from the previous
month level to reach 1567 million barrels.

OAPEC
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PETROLEUM DEVOLOPMENTS

Petroleum Developments in the World Markets

First: World Oil Markets

1. Oil Prices

OPEC Reference Basket increased in February 2026 by 9% or $5.6/bbl
compared to the previous month of January 2026, to reach $67.9/bbl. This
is mainly attributed to firm physical market fundamentals. Demand
remained strong, particularly from Asia-Pacific buyers, while robust
buying interest in March loading programs lent support to spot prices in
Northwest Europe. Higher refining margins in Europe and on the US Gulf
Coast (USGC) also contributed to stronger buying interest.

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

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

2025 2026
Source: OPEC website.

90

($/bbl)

60 -
30
0
A

2. Supply and Demand

» Projections indicate that world oil demand is expected to decrease in
Q1 2026 by 0.9% compared with the previous quarter, to reach105.6
million b/d. As demand in Non-OECD countries is expected to increase
by 0.3% to reach about 60.3 million b/d, whereas demand in OECD
countries is expected to decrease by 2.5% to reach 45.3 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 1.2 million b/d on compared with the previous
year, to reach about 60.4 million b/d, and demand in OECD countries is
expected to increase by 150 thousand b/d to reach 46.1 million b/d.

iOAPEC_




Petroleum Developments

in The World Markets
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OAPEC MEMBER COUNTRIES NEWS \b

ARAMCO'’S GAS STRATEGY BUILDS MOMENTUM WITH
MAJOR PROGRESS TOWARDS GROWTH TARGET

Aramco, one of the world’s leading integrated
energy and chemicals companies, recently announced
major progress in its ambitious gas expansion strategy,
with the start of production at Jafurah, the Middle
East’s largest unconventional gas field, and the
commencement of operations at Tanajib Gas Plant,
one of the largest gas plants in the world.

This will contribute to Aramco’s plan to increase
sales gas production capacity by approximately
80% by 2030, over 2021 production levels, reaching
approximately 6 million barrels of oil equivalent per
day of total gas and associated liquids production. This
is expected to generate incremental operating cash
flows of $12 billion to $15 billion in 2030, subject to
future sales gas demand and liquids prices.

Amin H. Nasser, Aramco President & CEO, said:
“Jafurah and Tanajib significantly strengthen Aramco’s
gas portfolio and expand our capacity at scale. These
projects are a major step forward for our company and
for the Kingdom’s energy future. Gas is central to our
long-term growth strategy. It is expected to generate
substantial earnings, meet rising domestic demand,
support development across key sectors, and deliver
significant volumes of high-value liquids. Together,
these investments make Aramco stronger, more
diversified and better positioned to deliver sustained
value to our shareholders. We value the continued
leadership and support of the Ministry of Energy in
advancing these strategic projects.”

Jafurah

Gas from Jafurah is expected to support the
Kingdom’s broader growth ambitions across key
sectors such as energy, artificial intelligence, and
major industries including petrochemicals, potentially
providing a significant boost to the economy and
solidifying Saudi Arabia’s position as one of the world’s
top 10 gas producers.

Aramco started production of the first
unconventional shale gas at Jafurah in December
2025, with technology playing a key role in unlocking
Jafurah’s potential and establishing it as a global
benchmark for unconventional gas development. Since
its inception, the project has leveraged technology to
help lower drilling and stimulation costs and boost
well productivity, contributing to the project’s strong
economic outlook.

Covering an area of 17,000 square kilometers,
Jafurah is estimated to contain 229 trillion standard
cubic feet of raw gas and 75 billion stock tank barrels
of . By 2030, it aims to deliver 2 billion standard cubic
feet of sales gas per day, 420 million standard cubic
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TANAJIB GAS PLANT, ONE OF THE WORLD’S
LARGEST GAS PLANTS, COMMENCES
OPERATIONS

feet of ethane per day, and approximately 630,000
barrels of high-value liquids per day.

Tanajib

Tanajib Gas Plant is a key component of Aramco’s
strategy to increase gas processing capabilities and
diversify its energy product portfolio, helping to
support long-term economic growth. Operations
commenced in December 2025 and it is expected
to reach a raw gas processing capacity of 2.6 billion
standard cubic feet per day in 2026.

The commencement of operations at Tanajib
coincided with the start of production at Aramco’s
Marjan crude oil increment. The plant, which features
digital integration, enhanced operational efficiency,
complex project delivery, and maximum resource
utilization, processes associated raw gas from crude oil
production at the offshore Marjan and Zuluf oil fields.

Unlocking opportunities

Aramco’s gas expansion is expected to create
thousands of direct and indirect job opportunities,
potentially generating substantial added value and
reinforcing Aramco’s position as a reliable energy
supplier.

In addition to helping meet rising demand for
natural gas, and enhancing supplies to national
industries, Aramco’s gas growth strategy supports
efforts to achieve a more optimal energy mix for
domestic electricity production. It also advances
the Kingdom’s liquid fuel displacement program,
complements the Kingdom’s 2060 net-zero ambition,
reinforces energy security and contributes to building
a diverse national economy.



BILLION BOND ISSUANCE

Attractive pricing, with negative new issue premiums on three of the
tranches, highlights Aramco’s superior credit quality

Aramco, one of the world’s leading integrated energy and chemicals
companies, announced recently that it has successfully completed a $4 billion
issuance of bonds across four tranches under its Global Medium Term Note
Program.

The tranches include:

e $500 million senior notes maturing in 2029 with a coupon rate of 4.0%;

e S$1.5billion senior notes maturing in 2031 with a coupon rate of 4.375%;

e 5$1.25 billion senior notes maturing in 2036 with a coupon rate of 5.0%;

e $750 million senior notes maturing in 2056 with a coupon rate of 6.0%.
The transaction was priced on January 26, 2026, and the notes were
listed on the London Stock Exchange.

Ziad T. Al-Murshed, Aramco’s Executive Vice President & Chief Financial
Officer, said: “This issuance is part of Aramco’s focused strategy to further
optimize its capital structure and enhance shareholder value creation. The
attractive pricing achieved on the transaction reflects global investors’
continued confidence in Aramco’s financial strength and resilient balance sheet.
We remain firmly committed to maintaining disciplined capital management
and delivering long-term value to our shareholders.”

ARAMCO ANNOUNCES COMPLETION OF $4

ISSUANCE UNDERSCORES
ARAMCO'’S STRATEGIC
APPROACH TO

CAPITAL STRUCTURE
OPTIMIZATION, ALIGNING
FINANCIAL DISCIPLINE
WITH LONG-TERM

VALUE CREATION FOR
SHAREHOLDERS
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ARAMCO ACHIEVES 70% LOCAL CONTENT
TARGET THROUGH FLAGSHIP IKTVA PROGRAM

Aramco, one of the world’s
leading integrated energy and
chemicals companies, has
announced its supply chain
transformation program iktva
(In-Kingdom Total Value Add)
has achieved its target of 70%
local content. Building on
this pioneering achievement
and milestone, Aramco also
announced its intention to
further increase the local
content in its procurement of
goods and services to 75% by
2030.

Since its inception, the
iktva program has contributed
more than $280 billion to the
Kingdom’s GDP, reinforcing its
role as a key driver of industrial
development, economic
diversification, and long-term
fiscal resilience. By localizing
goods and services, iktva has
strengthened the resilience
and reliability of Aramco’s
supply chain, reduced supply-
chain vulnerability, enhanced

operational continuity, and provided a shield against
global cost inflation — capabilities that have proven
critical during periods of disruption.

Amin H. Nasser, Aramco President & CEO, said:
am immensely proud of the transformational effect
iktva has had on Aramco and its positive impact
on Saudi Arabia’s economy. This announcement
marks a major milestone in the program’s journey
and reflects an important leap in the Kingdom’s
industrial development, which is largely aligned with
our ambitious national vision. iktva is a core pillar of
Aramco’s strategy to build a competitive national
industrial ecosystem that supports the energy sector,
while also enabling broader economic growth and
creating thousands of job opportunities for Saudi
nationals. By localizing the supply chain, iktva ensures
operational reliability while mitigating disruption.
Its 10-year cumulative impact reflects the depth and
sustainability of the value it continues to generate.”

Over the past decade, iktva has emerged as one of
the leading real-world examples of supply chain-led
economic transformation. The program has converted

lll
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SINCE ITS INCEPTION, IKTVA HAS ADDED $280 BILLION
TO SAUDI ARABIA’S GDP AND ATTRACTED $9 BILLION OF
INWARD INVESTMENT

THE PROGRAM HAS CONTRIBUTED TO THE CREATION OF
MORE THAN 200,000 DIRECT AND INDIRECT JOBS ACROSS
THE KINGDOM

COMPANY ANNOUNCES NEW INTENTION TO ACHIEVE 75% LOCAL
CONTENT IN ITS GOODS AND SERVICES PROCUREMENT BY 2030

Aramco’s project spending into domestic economic
multipliers, supporting job creation, improving
productivity, stimulating exports, and reinforcing
supply chain resilience.

As part of this growth, iktva has identified more than
200 localization opportunities across 12 key sectors,
representing an annual market size of $28 billion. These
opportunities have translated into tangible investment
outcomes, catalyzing more than 350 investments from
35 countries in new manufacturing facilities across
the Kingdom, backed by $9 billion in capital. These
investments have enabled 47 strategic products to be
manufactured in Saudi Arabia for the first time.

In parallel, iktva has supported the creation of
more than 200,000 direct and indirect jobs across
the Kingdom, further strengthening the national
industrial base and local capabilities. To sustain this
momentum, iktva organized eight regional supplier
forums worldwide in 2025, complementing its
flagship biennial forum. The events helped to connect
global investors, manufacturers, and suppliers with
localization opportunities in Saudi Arabia.



ADNOC has been named the first Emirati brand
to enter the Top 100 most valuable global brands
and retained its position as the UAE’s most valuable
brand for an eighth consecutive year, according to a
new report from Brand Finance, the world’s leading
independent brand valuation consultancy.

ADNOC’s brand value increased by 11% vyear-
on-year to reach $21.13 billion in 2026, growing
more than 350% since 2017. ADNOC retained its
longstanding position as the #1 strongest brand overall
in the UAE with its global brand strength increasing
to 82.1 points using Brand Finance’s methodology,
maintaining a “AAA-” brand strength rating for the
third year in a row.

ADNOC retained its position as the Middle East’s
second most valuable brand. It ranked as the sixth
most valuable oil-and-gas brand globally, ahead of
several international supermajors, due to its artificial
intelligence (Al) innovations, diversified international
growth and decarbonization performance.

Dr. Sultan Ahmed Al Jaber, ADNOC Managing
Director and Group CEO, said: “ADNOC’s recognition
as the UAE’s most valuable brand for the eighth year

running, and its entry into the global top 100 for the
first time, reflects the vision of our leadership and the
trust of our partners and customers. It also underscores
ADNOC'’s transformation into a resilient, technology-
enabled, globally competitive energy company,
delivering reliable energy, empowering communities,
and creating long-term value for Abu Dhabi and the
UAE.”

David Haigh, Chairman and CEO of Brand Finance,
commented: “ADNOC has further strengthened its
position as the UAE’s leading brand while accelerating
its positive impact on the global stage, becoming
the first Emirati brand to enter the Brand Finance
global top 100. As ADNOC continues to embrace
its transformation into a tech-enabled, globally
competitive energy company, it is cementing its status
a true global brand leader”

According to Brand Finance, brand value is the net
economic benefit a brand owner would achieve by
licensing the brand in the open market. Brand value is
determined through a balanced scorecard of factors,
including marketing investment, stakeholder equity
and business performance.
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ADNOCAND TAQA

ANNOUNCE 27-YEAR UTILITIES AGREEMENT WITH TA'ZIZ,
ENABLING WORLD-SCALE CHEMICALS PRODUCTION AT RUWAIS

ADNOC and Abu Dhabi National
Energy Company PISC (TAQA),
announced the signing of a 27-
year Utilities Purchase Agreement
to supply critical utilities to the
TA’ZIZ Industrial Chemicals Zone in
Ruwais Industrial City, Abu Dhabi.
The duration of the agreement
includes the offtake of the utilities
and construction of the plant.

Under the agreement ADNOC
and TAQA will jointly develop the
central utilities project, including
the electricity grid connection,
steam production, process
cooling, and a range of water and
wastewater utilities required to
enable TA’ZIZ's chemicals and
transition-fuels projects.

TA'ZIZ, a joint venture between
ADNOC and ADQ, will set up
and own a service management
company, who will be the sole
offtaker of the utilities, providing
a stable foundation for efficient
industrial activity within the TA'ZIZ
Industrial Chemicals Zone.

Farid Al Awlaqi, Chief Executive
Officer, TAQA’s Generation business, said:
“This agreement strengthens TAQA’s role in enabling
industrial growth in the UAE by providing reliable
and efficient utility infrastructure to service TA'ZIZ
chemicals and transition-fuels production. Through
this long-term partnership with ADNOC, we are
supporting the diversification of Abu Dhabi’s economy
and investing in strategic and sustainable infrastructure
that will contribute to GDP growth. ADNOC and TAQA
both have a proven track record in the energy sector
and together are developing a world-class facility in
Ruwais.”

Mashal Al-Kindi, Chief Executive Officer of TA’ZIZ,
said: “This multi year agreement with TAQA is a pivotal
step in advancing TA’ZIZ’s long term vision, driving
sustainable growth and strengthening the UAE's
industrial base. Reliable and efficient utilities remain
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ENABLING THE UAE'S CHEMICALS INDUSTRY

LONG-TERM AGREEMENT TO CO-DEVELOP A CENTRAL

UTILITIES PLATFORM PROVIDING RELIABLE CONNECTION

TO THE ELECTRICITY GRID, STEAM, WATER AND COOLING
INFRASTRUCTURE FOR THE TA'ZIZ INDUSTRIAL CHEMICALS ZONE

PROJECT STRENGTHENS THE UAE’S INDUSTRIAL BASE BY
DELIVERING THE UTILITIES REQUIRED FOR LARGE-SCALE
CHEMICALS MANUFACTURING

central to our value proposition, providing industry
leaders with the stable infrastructure essential for world
scale chemicals and transition fuels manufacturing.”

The agreement marks a significant milestone
in the development of the TA'ZIZ ecosystem.
TA'ZIZ is set to accelerate the UAE’s industrial
diversification and is set to produce 4.7 million tonnes
per annum (MTPA) commencing in 2028. This will
include methanol, low-carbon ammonia, polyvinyl
chloride (PVC), ethylene dichloride (EDC), vinyl chloride
monomer (VCM) and caustic soda.

TAQA's Generation business continues to expand
its regional portfolio with several major projects,
including the 1-gigawatt Al Dhafra Gas Turbine project
in the UAE and 3.6 GW new high-efficiency power
plants — Rumah 2 IPP and Al Nairyah 2 IPP — in Saudi
Arabia, being developed alongside partners JERA and
AlBawani.



o

EGYPT'S MINISTER OF PETROLEUM AND MINERAL RESOURCES PARTICIPATES IN
THE INAUGURATION OF THE FUTURE MINERALS FORUM IN RIYADK

HE Eng. Karim Badawi, Minister of Petroleum
and Mineral Resources, participated in the official
inauguration of the fifth edition of the Future Minerals
Forum (FMF). The event was hosted recently by the
Kingdom of Saudi Arabia in its capital, Riyadh, from
January 13 to 15, under the theme: “Minerals for a New
Era of Development.”

The forum was inaugurated by HE Bandar bin
Ibrahim Al-Khorayef, the Saudi Minister of Industry
and Mineral Resources, with extensive participation of
mining ministers and global mining investment leaders.

FMF is considered one of the most important
international platforms in the mining sector, attracting
around 20,000 participants, in addition to ministers
and officials from countries around the world, and 400
CEOs and leaders of international mining companies
and financial institutions, as well as representatives of
mining-related industries. The forum addresses the
challenges and future opportunities and supports the
growth of the sector, whose importance has increased
in recent years as it is related to strategic industries and
green and renewable energy.
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OMAN-BASED DUQM REFINERY: 633 SHIPMENTS
EXPORTED TO GLOBAL MARKETS MUSCAT

Oman-based Dugm Refinery has exported 633 shipments to global markets
since its operations began in 2024, said Dugm Refinery and Petrochemical
Industries General Company’s Chief Executive Officer Abdullah Al-Ajmi. Al-
Ajmi made the remarks to Oman’s official news agency (ONA) while marking
the formal launch of one of the region’s most strategic energy projects, on
February 7.

The quantity includes 284 shipments exported in 2025 alone, he said,
adding that this reflects growing operational stability and efficiency.

He highlighted significant improvements in operational performance,
with daily throughput rising from 230,000 barrels to 255,000 barrels per
day, equivalent to 110 percent of the refinery’s operating capacity. Al-Ajmi
underlined that this achievement demonstrates the effectiveness of ongoing
optimization efforts while maintaining high standards of reliability, stability
and operational discipline.

He added that the refinery’s supply chain has also undergone rapid
development, with crude feedstock sources expanding from two countries
in the early stages to 12 countries currently, noting that diversification has
strengthened supply chain resilience, ensured continuity of operations and
enhanced preparedness for global market fluctuations.

Dugm Refinery stands as one of the most advanced and strategically
positioned energy facilities in the region.

As ajointventure between OQS.A.O.Cand Kuwait Petroleum International,
the refinery reflects the vision of both nations to establish a world-class
operation that meets global demand while advancing local and regional
development.
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ALGERIA’S MINISTER OF ENERGY RECEIVES
CHINA’S HUAWEI DELEGATION

As part of efforts to strengthen external cooperation
and explore ways to expand Algeria’s international
partnerships, the Minister of Energy and Renewable
Energies, Dr. Mourad Adjal, received, on Sunday,
January 18, 2026, at the headquarters of the Ministry,
a delegation of senior executives from Huawei, the
Chinese operator specializing in telecommunications
and consumer electronics. The delegation was led by
Mr. Li Xin, Regional President of Huawei for North, West,
and Central Africa.The meeting focused on discussing
opportunities for cooperation and partnership between
the Ministry of Energy and Renewable Energies, through
its affiliated entities, and the Chinese operator Huawei,
particularly with regard to the development of various
technologies in the fields of energy, new and renewable
energies.

In his opening remarks, delivered in the presence of
several senior officials of the Ministry, Minister Mourad
Adjal recalled the depth of the historical relations
between Algeria and China, as well as the strength of
the economic partnerships that have developed over
generations, as evidenced by the strong presence of
chinese economic operators across various sectors in
the Algerian market. He emphasized Algeria’s interest
in further strengthening these relations, especially in
light of the favorable economic climate now offered

to foreign investors and the significant opportunities
available to them, particularly in the energy and
renewable energy sectors. The Minister also stressed the
importance of training and technology transfer, which
he considers as a ; strategic priority for the sector. In
this context, he highlighted the value placed on Chinese
expertise, given the positive results achieved in the
Algerian market, thanks to their experience, credibility,
and commitment to fulfilling contractual obligations in
project implementation.

For his part, Mr. Li Xin expressed his country’s
strong interest in deepening partnerships with Algeria,
welcoming the significant opportunities offered by
Algeria to its foreign partners, in which Huawei seeks to
play an active role. He underlined Huawei’s willingness
to support Algeria in developing the use of advanced
technologies in the energy and renewable energy sectors
and to contribute to the smooth implementation of the
national energy transition program.

And in conclusion to the meeting’s proceedings,
both parties agreed to organize a joint meeting between
experts from the Ministry of Energy and Renewable
Energies and Huawei, aimed at reviewing the proposals
submitted by the Chinese operator. This process will
enable the identification of priority areas and sectors of
cooperation, on the basis of which appropriate
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THE 21ST INTERNATIONAL CONFERENCE AND EXHIBITION ON
LIQUEFIED NATURAL GAS (LNG 2026) COMES TO A SUCCESSFUL CLOSE

The 21st International Conference and Exhibition on
Liquefied Natural Gas (LNG2026) ended on a high note
concluding four days of high-level panel discussions and
interactive debates on critical topics and challenges
including LNG’s role in meeting global energy demand and
its competitive advantages.

LNG2026, which was inaugurated on Monday February
2, by His Highness Sheikh Tamim bin Hamad Al Thani, the
Amir of the State of Qatar, also saw high level participation
by His Excellency Mr. Saad Sherida Al-Kaabi, the Minister
of State for Energy Affairs, the President and CEO of
QatarEnergy, as well as the Chief Executive Officers of the
world’s largest energy companies such as TotalEnergies,
ExxonMobil, Shell, and ConocoPhillips.

Government officials, policymakers, industry experts,
and innovators from more than 80 countries also took
part in the world’s most prestigious LNG event. LNG2026
also attracted over 300 companies who took part in the
accompanying exhibition spanning 35,000 square meters
of space provided by the Qatar National Convention
Centre in Doha.

The conference was held under the theme: “Leading
LNG: Powering Today and Tomorrow”, and featured market
trends, breakthrough technologies, and innovations
shaping a sector that remains essential for global energy
security and a cornerstone of the energy transition. It
offered unique opportunities for collaboration, knowledge
sharing, and high-value deals that will help advance the
LNG industry.

Speaking at the conclusion of LNG2026, Ms. Lolwa
Khalil Salat, QatarEnergy’s Manager of Public Relations and
Communication, said: “Today, we come to the conclusion
of the International Conference and Exhibition on Liquefied
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Natural Gas LNG2026, following days rich with dialogue
and the exchange of perspectives. The past few days have
reaffirmed that energy is not merely about numbers and
projects, but about bridges of trust and cooperation, and a
language of a shared future.”

Ms. Salat added: “We leave this conference carrying
more than just recommendations and statements;
we carry stronger relationships, a clearer vision, and
renewed confidence that energy security is everyone’s
responsibility.” Ms. Salat concluded her remarks by saying:
“On behalf of His Excellency Mr. Saad Sherida Al-Kaabi,
the Minister of State for Energy Affairs, the President and
CEO of QatarEnergy, and on behalf of everyone working
in Qatar’s energy sector, we express our sincere gratitude
to His Highness Sheikh Tamim bin Hamad Al-Thani, the
Amir of the State of Qatar, for his patronage and for the
honor of opening the conference. And to all the speakers
and participants, who enriched this global event with
their insightful ideas and perspectives. | also would like
to extend special thanks to all the conference sponsors
and partners, and all exhibiting companies, who were the
drivers of this success.”

Ms. Salat handed over hosting of the International
Conference and Exhibition on Liquefied Natural Gas to
Professor Andrew Garnett, the Chair of The Australian Gas
Industry Trust as Co-Host of LNG2029, representing the
next host country, Australia. LNG2029 will be hosted in
Brisbane, Australia in 2029.

The LNG Conference and Exhibition is held every
three years alternating between exporting and importing
countries. It is organized by the International Gas Union,
the Gas Technology Institute, and the International
Institute of Refrigeration.



QATARENERGY WINS LIBYA OFFSHORE

EXPLORATION LICENSE

QatarEnergy won an offshore exploration license
in the State of Libya following the conclusion of the
“Libya Bid Round”, marking QatarEnergy’s first entry
into the country’s upstream sector.

The results of the competitive bid process, the first
to be held in Libya since 2007, were announced today
by the National Qil Corporation (NOC) awarding the
exploration and production rights for offshore block 01 to
a consortium of QatarEnergy (40% participating interest)
and Eni (the operator, 60% participating interest).

Commenting on the award, His Excellency Mr.
Saad Sherida Al-Kaabi, the Minister of State for Energy
Affairs, the President and CEO of QatarEnergy, said:

Eh R R

QatarEnergy

Block O1

i

“We are pleased to be awarded this exploration
block and enthusiastic about the prospects of Libya’s
offshore upstream sector and about expanding our
upstream footprint in North Africa.”

H.E. Minister Al-Kaabi added: “I would like to take
this opportunity to thank and congratulate the Libyan
authorities on the success of this bid round. We look
forward to a collaborative and productive relationship,
working alongside the Libyan authorities and Eni to
deliver a successful exploration program.”

Located in the offshore Sirte Basin, block O1 covers
an area of approximately 29,000 km? in water depths
of up to 2,000 meters.

QATARENERGY DECLARES FORCE MAJEURE

Further to the announcement by QatarEnergy to stop production of liquefied natural gas (LNG) and

associated products, QatarEnergy has declared Force Majeure to its affected buyers.
QatarEnergy values its relationships with all of its stakeholders and will continue to communicate the latest

available information.
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QATARENERGY AND PETRONAS SIGN 20-YEAR
AGREEMENT TO SUPPLY MALAYSIA WITH LNG

PETRONAS QatarEnergy
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The Signing Ceremony of the 20-Year LNG Suﬁply Agreement between QatarEnergy and PETRONAS
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QatarEnergy signed a 20-year Sales and Purchase
Agreement (SPA) with Petronas for the supply of two
million tons per annum (MTPA) of LNG from Qatar to
Malaysia starting 2028.

The agreement was signed by 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, and YM Tan Sri Tengku Muhammad Taufik
Tengku Kamadjaja Aziz, the President & Group CEO of
Petronas during a special ceremony held in Doha on
the sidelines of the 21st International Conference &
Exhibition on Liquefied Natural Gas “LNG2026".

This is the first long-term LNG SPA between
QatarEnergy and Petronas. It reflects the continued
confidence and trust between the two organizations
and underscores their shared vision for a sustainable
energy future and the strengthening of bilateral
cooperation.

Commenting on this occasion, His Excellency
Minister Al-Kaabi said: “QatarEnergy is pleased to
enter into this new LNG SPA with Petronas, which
highlights our continued commitment to support
the growing energy needs of Malaysia as well as our
customers across the globe.”

This agreement reflects QatarEnergy’s ongoing
dedication to strengthening global partnerships,
promoting cleaner energy solutions, and supporting
the economic development goals of key markets
worldwide.
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In his speech during the occasion, the
Chairman of the Board of Directors of the NOC
highlighted that the success of this round,
conducted with the highest standards of quality
and transparency, marks a significant turning
point in the development of the Libyan oil sector.
He noted that this achievement will double Libya’s
crude oil production, leading to an economic
revival that aims to steer the country toward
stability and prosperity, while also safeguarding
Libya’s crude oil reserves for future generations.

He further explained that attracting major
international companies to invest in Libya during
thisroundisacrucial stepinthe promising “Return
to Life” project initiated by the Government of
National Unity, which is diligently overseeing its
implementation and success. He commended
the government’s support for the NOC’s strategy
in this regard, emphasizing that this round is the
most significant milestone in the corporation’s
development journey.

Engineer Masoud Suleiman explained that
the success of this round was not limited to
the number and size of the companies that
secured investment opportunities, but rather
represents a victory in restoring the world’s

confidence in Libya’s ability to recover and
develop its institutions in line with the rapid
global developments in various fields, especially
the energy sector. He pointed out that this
confidence will have a positive impact on the
Libyan economy by all measures.

Suleman noted that the success of this
round goes beyond the number and size
of the companies that secured investment
opportunities; it signifies a victory in restoring
global confidence in Libya’s ability to recover and
advance its institutions in line with rapid global
developments, particularly in the energy sector.
He emphasized that this renewed confidence
will positively impact the Libyan economy by all
measures.

It’s important to note that exploration in
Libya had been halted for over 17 consecutive
years. The NOC revitalized this sector at the
beginning of last year, 2025, through a bidding
round that visited several major countries to
present an investment opportunity in 20 blocks:
9 offshore and 11 near Libyan territories. Seismic
surveys and technical studies were conducted in
these areas to provide clear data for companies
interested in participating in the bidding process.

OAPEC

Volume 52 Issue 2-3




OAPEC MEMBER COUNTRIES NEWS

NOC NAMES WINNERS OF LATEST OIL
EXPLORATION BIDDING ROUND

The NOGC, led by Chairman Engineer Masoud Suleman, has successfully completed
the final stage of its public bidding round for exploration on 11 February 2025.

The ceremony was held at the Rixos Hotel
complex in Tripoli, Libya, attended by Libyan
Prime Minister HE Engineer Abdul Hamid
Dbeibah of the Government of National Unity,
the Head of the Administrative Control Authority,
several ministers, and officials from various state
institutions. Also present were members of the
diplomatic corps accredited to Libya, department
directors, heads of offices within the sector,
representatives from international and local
news agencies and satellite channels, and a host
of interested parties, including representatives
from international energy companies and their
agents from around the world.

The ceremony also featured the presence
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of the Chairman of the Board of Directors,
Engineer Masoud Suleman. The process of
submitting and opening the bid envelopes
from companies competing for exploration
rights in the offered blocks was conducted with
complete transparency, following internationally
accepted procedures. Five leading international
companies, recognized for their expertise in this
field, were awarded investment opportunities in
the exploration blocks. These companies include
the Consortium of Repsol +Turkish Petroleum,
the MOL Hungary, the Eni + QE and another
consortium comprising Repsol and a Turkish
partner. Additionally, Chevron (USA) and Aiteo
(Nigeria) were among the winners in this round.
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MINISTER OF OIL CONFIRMS THE AVAILABILITY OF PETROLEUM
PRODUCTS AND LIQUEFIED GAS TO MEET DOMESTIC NEEDS

The Deputy Prime Minister for
Energy Affairs and Minister of Oil of
the Republic of Iraqg, His Excellency
Engineer Hayyan Abdul Ghani Al-
Sawad, confirmed the availability of
petroleum products and liquefied
gas to meet the needs of domestic
consumption, through what s
produced locally in Iraqgi refineries
and national companies, in addition
to the availability of a good stockpile.

This came during his chairmanship
of ameeting to discuss the conditions
of global markets, crude oil prices,
and the pricing of Iraqgi crude oil in
light of the security events in the
regional area.
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which is based on trust, anchored in mutual
respect and built on delivery. The Chancellor’s
visit to the UAE has provided a platform to
unlock new opportunities for partnership across
key sectors including energy, industry, Al and
advanced technology and we look forward
to greater collaboration with our German
partners to create long-term value and drive
socioeconomic progress.”

During the visit, ADNOC and RWE Supply
& Trading GMBH (RWE) announced a
strategic collaboration agreement to explore
opportunities for LNG supply to Germany and
European markets of up to 1 mtpa for up to 10
years. As part of the agreement, both companies
will also explore collaboration in LNG trading,
regasification capacity in Germany and Europe
and broader opportunities across the gas and
LNG value chain.

Masdar and RWE also agreed a Memorandum
of Understanding (MoU) to identify and
pursue investments in battery energy storage
systems (BESS) projects in Germany. The visit
also witnessed the signing of a MoU between
Covestro, Fertiglobe and TA'ZIZ to explore
cooperation opportunities in ammonia and
sustainable materials.

The UAE and Germany continue to strengthen
energy partnerships and ADNOC is central to
this. In December 2025, XRG completed its

VISIT BUILDS ON XRG'S €14.7 BILLION
INVESTMENT TO SUPPORT COVESTRO'S
LONG-TERM GROWTH AS A GERMAN
INDUSTRIAL CHAMPION

ADNOC AND RWE TO EXPLORE NEW
OPPORTUNITIES FOR LNG SUPPLY TO
GERMANY AND EUROPEAN MARKETS OF
UP TO 1 MTPA, BUILDING ON ADNOC'S
EXISTING LNG SUPPLY AGREEMENTS WITH
GERMAN COMPANIES

CHANCELLOR SEES DEMONSTRATION OF
ADNOC’S SUCCESS IN INTEGRATING Al FROM
THE CONTROL ROOM TO THE BOARDROOM
AND DEPLOYING ADVANCED TECHNOLOGY
TO MAXIMIZE VALUE AND EFFICIENCY

voluntary public takeover offer of Covestro
AG (Covestro), a world-leading manufacturer
of high-quality polymer materials. Separately,
ADNOC delivered the first Middle East LNG
cargo to Germany in 2023 and has subsequently
entered into multiple LNG supply agreements
with German companies.

OAPEC

Volume 52 Issue 2-3




OAPEC MEMBER COUNTRIES NEWS

UAE AND GERMANY DEEPEN ENERGY TIES AS
GERMAN CHANCELLOR VISITS ADNOC HQ

: Chancellor of the Federal Republic of
Germany, His Excellency Friedrich Merz, today,
visited ADNOC’s Headquarters during his official
visit to the UAE. The visit builds on the €14.7
billion investment to support Covestro’s long-
term growth as a German industrial champion by
XRG, ADNOC'’s international energy investment
company, and underscores ADNOC’s central role
in advancing the UAE-Germany strategic energy
partnership.

His Excellency Dr. Sultan Ahmed Al Jaber, UAE
Minister of Industry and Advanced Technology,
Managing Director and Group CEO of ADNOC,
Chairman of Masdar and Executive Chairman
of XRG, welcomed Chancellor Merz and his
delegation, alongside senior executives from
ADNOC, XRG and Masdar.

During the visit, Chancellor Merz was briefed
on how ADNOC is set to help meet Germany’s

OAPEC
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growing energy needs with more liquefied
natural gas (LNG) supplies, building on its recent
offtake agreements for 1.6 million tonnes per
annum (mtpa) of LNG with German companies
from the Ruwais LNG project. Additionally,
ADNOC is currently supplying 0.7 mtpa of LNG
to German customers from its legacy facilities
until the Ruwais LNG project comes online. The
Chancellor was given a tour of ADNOC's state-
of-the-art Panorama Digital Command Center
and Artificial Intelligence (Al) Lab and shown
how the company is integrating Al from the
control room to the board room and deploying
advanced technology to maximize value and
efficiency.

H.E. Dr. Al Jaber said: “It was an honor
to welcome Chancellor Merz to ADNOC
Headquarters and to reaffirm the strength of the
long-term UAE-Germany strategic partnership,




artery for Middle Eastern oil, with approximately
21 million barrels per day passing through it,
representing between 20-27% of global oil trade.

Saudi Arabia is at the forefront of countries
whose oil exports pass through the strait,
heading to global markets, especially Asian
markets, which received about 83% of the crude
oil and condensates passing through it. China,
India, Japan, and South Korea were the largest
importers within this group.

A large portion of the liquefied natural gas
trade also passes through the Strait of Hormuz,
most notably Qatar’s exports, which amounted
to 9.5 trillion cubic feet per day, and the UAE’s
exports, which reached 0.6 trillion cubic feet per
day, in addition to small quantities imported by
Kuwait and passing north through the strait.

Besides its economic importance, the Strait
of Hormuz has always been a source of security
tensions, and despite repeated Iranian threats
over the decades, it has not actually closed it, due
to the negative repercussions this would have on
Iran’s own economy and its trading partners, as
well as the catastrophic effects on global energy
markets. However, recent developments in the
region represent a significant shift, with Iran
effectively resorting to disrupting navigation in
the Strait, disregarding the dependence of its
economy and the economies of the Gulf states
on it for export and import operations, as well as
the direct damage that may befall Asian countries
that are among its strategic partners.

Recent events have dramatically escalated
risks across key global energy chokepoints,
particularly the Strait of Hormuz, where
intensified conflict since late February 2026 has
led to several attacks on commercial vessels, the
effective withdrawal of insurance coverage, and a
collapse of tanker traffic by up to 90%. Oil prices
have surged past $100 per barrel and could spike
toward higher levels should the closure persist.
Major shipping lines, including Maersk and MSC,
have suspended transits through the strait,
rerouting traffic via the Cape of Good Hope,
while emergency releases of strategic petroleum
reserves by IEA members are underway to
stabilize markets. These disruptions underscore
the fragility of global energy logistics and highlight
the growing weaponization of both maritime
security and financial insurance mechanisms in
ongoing geopolitical confrontations.

To sum up, the security of maritime routes
— particularly the Strait of Hormuz - is an
indispensable foundation for the stability of global
oil and gas markets, given the limited alternatives
available to bypass this vital route. Bringing
these events to an end as soon as possible, will,
surely, help to reduce supply disruptions, contain
escalating costs, and prevent energy prices
from rising to excessively high levels, given the
negative repercussions this would have on the
global economy as a whole.

*Views expressed in the article belong solely to the author and not
necessarily to the organization.
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WATERWAYS SECURITY: A CORNERSTONE OF
GLOBAL ENERGY MARKET STABILITY

74\

Abdul Fattah Dandi

Director of the Fconomic
Department and Supervisor
of Media and Library
Department
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Narrow sea lanes, or chokepoints, are a vital
element in the global energy security system, as
more than 75% of the world’s maritime oil trade
passes through them, making them strategic
arteries that are highly sensitive to geopolitical
tensions. These points include eight major
passages around the world, most notably the
Strait of Hormuz, the Straits of Malacca, the Suez
Canal, Bab el-Mandeb, and others. Hormuz and
Malacca account for the largest share of transit
trade through these straits.

In 2023, approximately 77.5 million barrels
per day of oil passed through these waterways,
with the Strait of Malacca alone accounting for
23.7 million barrels per day, followed by the Strait
of Hormuz with 20.9 million barrels per day. The
Strait of Hormuz, in particular, remains the vital
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HE ENG. KHALID NAYEF AL OTAIBI
ASSUMES HIS DUTIES AS THE NEW SECRETARY
GENERAL OF THE ORGANIZATION OF ARAB
PETROLEUM EXPORTING COUNTRIES (OAPEC)

HE Eng. Khalid Nayef Al Otaibi assumed his duties as Secretary General of the Organization
of Arab Petroleum Exporting Countries (OAPEC) effective Sunday, 1 March 2026, in
implementation of the decision of the esteemed Council of Ministers of the Organization
issued during its 115th meeting held in the State of Kuwait on 14 December 2025.

In a brief statement, HE Al Otaibi expressed his deep gratitude to the Council of Ministers
of the Organization for the great confidence they had placed in him to assume the duties of
the Secretary-General of the Organization, hoping to live up to everyone’s expectations. L

He also expressed his keenness to complete the vital project related to the organization’s <
development and restructuring to become an Arab energy organization that keeps pace with
the emerging and rapid developments in the global energy landscape, and to enhance its
interestin all issues related to energy, the environment, climate change and energy transitions
issues.

The Secretary General pointed out that the challenges facing the energy industry at
present require OAPEC Secretariat to exert more efforts, expressing his keenness to do
everything possible to work in this direction to achieve what is in the best interest of all
member countries.

w
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OAPEC OPENS THE FOURTH MEETING OF REFINING
AND PETROCHEMICAL EXPERTS IN CAIRO

The Organization of Arab Petroleum Exporting
Countries (OAPEC) inaugurated the proceedings of the
fourth meeting of refining and petrochemical industry
experts in member countries, which was held by the
Secretariat of the Organization on 11-12 February
2026, at the headquarters of Enppi Company in the
Arab Republic of Egypt, under the auspices of the
Ministry of Petroleum and Mineral Resources of the
Arab Republic of Egypt.

This meeting was held within the framework of the
technical and coordinating role played by OAPEC, and
its keenness to enhance cooperation among member
countries, and to support the exchange of experiences
and technical knowledge, in order to contribute to the
development of Arab petroleum industries and to raise
their ability to keep pace with the rapid transformations
in the energy sector regionally and internationally.

The meeting witnessed broad participation from
experts and specialists in the fields of refining and
petrochemicals from member countries, along with
representatives of the General Secretariat, and a

OAPEC
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number of relevant Arab bodies and institutions. The
event was attended by approximately 130 experts
and specialists from the Arab Republic of Egypt, in
addition to participants from the State of Kuwait,
the People's Democratic Republic of Algeria, the
Syrian Arab Republic, and the State of Libya, as well
as representatives from the Arab Energy Fund, the
Arab Industrial Development and Standardization
Organization, and a number of relevant industrial and
technical bodies.

The meeting agenda included five technical
sessions, during which 22 technical and research
papers were presented. Speakers reviewed the latest
technological and operational developments in the
refining and petrochemical sectors. Discussions
focused on energy transition, carbon emission
reduction, maximizing the efficiency of existing
assets, and adopting digital solutions and advanced
technologies. Several case studies implemented by
national companies in member countries were also
presented.
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Ministers of the Organization as soon
as possible.

Fortunately, this meeting
coincides with the issuance by the
Kuwaiti Cabinet of Decree Law No. 1
of 2026 approving the amendments
to the agreement establishing the
Organization of Arab Petroleum
Exporting Countries. The decree
stipulatedinitsfirstarticletheapproval
of the amendments contained in
the agreement establishing the
Arab Petroleum Exporting Countries
Organization pursuant to the decision
of the Council of Ministers of the
Organization No. (113/2) regarding
the development of the work of
the OAPEC Organization and its
restructuring, which was signed in
Kuwait City on 15 December 2024.
This step is important towards launching the organization
in its new form once the rest of the member countries
follow the example of the State of Kuwait, one of the
three founding countries of the organization in 1968, by
ratifying the amendments to the agreement establishing
the organization.

HE Al-Loghani expressed his sincere pride and
appreciation for the trust bestowed upon him by His
Highness Sheikh Mishal Al-Ahmad Al-Jaber Al-Sabah, the
Emir of the State of Kuwait, to represent and serve the
State of Kuwait in carrying out this mission in order to
highlight the role of the organization at the Arab, regional
and international levels. Al-Loghani explained, “This
trust has been a help and support to me in conveying
the voice and positions of the State of Kuwait and the

sl ddddsd
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member countries on the issues raised in the fields of
petroleum, energy and climate change to Arab, regional
and international organizations and forums.” He added,
“Thanks to God and the support we received, first and
foremost from His Highness the Emir of the State of Kuwait,
and from the official authorities in the State of Kuwait,
the Kuwaiti Ministry of Foreign Affairs, the Ministry of Qil,
and the member countries of the organization, we were
able to accomplish the tasks and responsibilities assigned
to us with ease and convenience. This was met with
acceptance, approval, and praise from Their Highnesses
and Excellencies, the Ministers of Energy and Qil in the
member states of the organization.”

He also expressed his sincere thanks to His Highness
the Crown Prince, His Highness the Prime Minister, and
His Excellency the Kuwaiti Minister of Qil for their great
confidence and unlimited support.
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HE ENG. JAMAL AL-LOGHANI, RECEIVES HIS SUCCESSOR, THE NEW
SECRETARY GENERAL, HE ENG. KHALID NAYEF AL-OTAIBI

Before the end of his duties as Secretary General of the Organization of Arab Petroleum Exporting
Countries (OAPEC), His Excellency Engineer Jamal Essa Al-Loghani, Secretary General of the Organization
of Arab Petroleum Exporting Countries, received his successor, His Excellency Engineer Khalid Nayef Al-
Otaibi, on Monday, 26 January 2026, at the Secretariat headquarters in the State of Kuwait.

HE Al-Loghani began the meeting by welcoming HE Al-
Otaibi, wishing him every success in his new job duties
when he assumes responsibility for the organization’s
general secretariat during the coming period. Al-Loghani
also expressed his keenness to hand over the tasks and
responsibilities to his successor while giving him a clear
idea of the organization’s current and future activities.

This meeting stemmed from the Secretary-General’s

OAPEC
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keenness to complete the vital project related to
developing and restructuring the organization’s work
in line with the aspirations of Their Highnesses and
Excellencies the Ministers of Energy and Oil in the member
countries. This is also to emphasize the importance of
implementing the remaining steps as quickly as possible
in order for the official launch of the new organization to
take place as per the directives of the esteemed Council of



Amidst a global phase characterized by
increasing geopolitical risks and rising tensions
in vital maritime routes, the issue of strategic
oil reserves is returning to the forefront of
international discussion as one of the most
important pillars of global energy security.
Perhaps the rapidly escalating challenges of
2026—from regional turmoil in the Middle
East to disruptions to shipping lanes in the
Strait of Hormuz and sharp increases in oil
prices—have reaffirmed that having a robust
strategic reserve is not a luxury, but a necessity
for sustaining market stability and ensuring the
safe flow of supplies.

The current crisis has demonstrated that the
fragility of global supply chains is more evident
than ever, and that exclusive reliance on the
spot market is no longer viable. In light of this
scenario, major countries reacted through
historic moves, most notably the United
States’ intention to withdraw 172 million
barrels from its strategic oil reserves, as part
of the International Energy Agency’s decision
to collectively withdraw an unprecedented
amount of 400 million barrels from emergency
stockpiles, in addition to the G7’s deliberations
on the coordinated release of part of their
strategic reserves. These steps reflect the
extent of global concern about the continuation
of tensions and their direct impact on supply
and demand balances.

The national policies of major consuming
countries also revealed varying approaches,
each with its own motivations and context. The
United States began in 2026 to return to the
path of replenishing its reserves after years of
intensive withdrawals, while China continues
to enhance its storage capabilities amid the
absence of accurate official data, which makes
it a complex player in market calculations.
Europe and Japan, however, are seeking to
maintain safe stock levels to ensure long-term
preparedness for any further disruptions,
especially given continued concerns about the

closure or disruption of waterways.

In addition to these interactions, the data
reveals a remarkable increase in the size of
global oil stockpiles, which reached 9.65 billion
barrels in 2025, along with the continuous rise
in the volume of oil floating on tankers as a
result of them having to change their routes
to avoid conflict zones. This is a development
that reflects an increasing reliance on marine
storage as a strategic option complementing
traditional stockpiling.

These developments combined make it
necessary to reassess the role of strategic
stockpiles, not just be used in emergencies, but
as a tool with broader economic and security
dimensions that contributes to market stability,
limits price increases, enhances investor
confidence, and gives governments the time
needed to reformulate import and supply
policies.

The world today stands at a pivotal juncture,
requiring policymakers and energy stakeholders
to adopt a more comprehensive and realistic
approach to risk management. Experience has
shownthatenergysecurityisnotachievedsolely
through diversifying sources or developing
production capacities, but also depends on
possessing an integrated system of strategic
reserves, supported by advanced infrastructure
and flexible operational capabilities.

From this standpoint, Arab countries—
especially OAPEC member countries—need
today to strengthen coordination among
themselves, invest in more advanced storage
facilities, and expand emergency response
capabilities, in order to ensure a high level of
readiness to face any fluctuations that global
markets may witness in the future. The current
challenges, however complex they may seem,
represent an opportunity to rebuild a stronger
and more effective system that contributes
to safeguarding the interests of the member
countries and enhancing their position in the
international energy landscape.
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GLOBAL ENERGY SECURITY: STRATEGIC OIL
RESERVES BACK TO THE FOREFONT
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By: Eng. Khalid Al-Otaibi
OAPEC Secretary General

OAPEC

Volume 52 Issue 2 -3




HE ENG. JAMAL AL-LOGHANI, RECEIVES HIS SUCCESSOR, THE NEW
SECRETARY GENERAL, HE ENG. KHALID NAYEF AL-OTAIBI

OAPEC OPENS THE FOURTH MEETING OF REFINING
AND PETROCHEMICAL EXPERTS IN CAIRO

IRAQI DEPUTY PRIME MINISTER FOR ENERGY AFFAIRS AND MINISTER OF OIL CONFIRMS THE AVAILABILITY OF
PETROLEUM PRODUCTS AND LIQUEFIED GAS TO MEET DOMESTIC NEEDS

1711 M M A

¢ 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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ORGANIZATION OF ARAB PETROLEUM EXPORTING COUNTRIES (OAPEC)

T The Organization of Arab Petroleum Exporting Countries (OAPEC)

|5} 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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