Monthly Report on Petroleum Developments
in The World Markets
March 2020

First: World Oil Markets
1. Oil Prices

In January 2020, OPEC Reference Basket decreased by 2.1% or $1.4/bbl
from the previous month level to stand at $65.1/bbl. concerns about the
outbreak of the Corona virus (Covid — 19) in China, as well as its potential
spread to other countries, the risk of softening oil demand and a further
weakening in refining margins amid refinery maintenance season,
particularly in the Asia Pacific and Europe, along with easing geopolitical
tensions in the Middle East, were major stimulus for the decrease in oil
prices during the month of January 2020.

Weekly Average Spot Prices of OPEC Basket of Crudes, 2019-2020 ($/bbl)
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Source: Organization of Petroleum Exporting Countries, Monthly Oil Market Report.

2. Supply and Demand

» World oil demand in January 2020, increased by 0.2 million b/d or
0.2% from the previous month level to reach 100.7 million b/d.
Demand in OECD countries decreased by 1.9% comparing with the
previous month to reach 47.0 million b/d. Whereas demand in
Non-OECD countries increased by 2.1% comparing with their
previous month level to reach 53.7 million b/d.

» World oil supplies in January 2020, decreased by 500 thousand b/d or
0.5% comparing with the previous month to reach 101.0 million b/d.
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Non-OPEC supplies increased by 0.1% comparing with the previous
month to reach 67.8 million b/d. Whereas preliminary estimates show
that OPEC crude oil and NGLs/condensates total supplies decreased
by 2.1% comparing with the previous month to reach 33.1 million b/d.
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Source: Energy Intelligence Briefing Feb. 20, 2020.

» US tight oil production in January 2020, increased by only 0.2% to
reach about 9.05 million b/d, despite the decrease in US oil rig count

for the fourteenth month in a row, by one rig from the previous month
level to stand at 716 rig.

US tight oil production and oil rig count
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Source: EIA, Drilling Productivity Report for key tight oil and shale gas regions Feb. 2020.

3. Oil Inventories

» OECD commercial inventories in January 2020 increased by 10
million barrels from the previous month level to reach 2925 million
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barrels, whereas Strategic inventories in OECD-34, South Africa and
China decreased by 4 million barrels from the previous month level to
reach 1820 million barrels.

Change in Global Inventories at the End of January 2020 (million bbl)
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Source: Oil Market intelligence, Mar. 2019 and Feb. 2020.

4. Oil Trade
US QOil Imports and Exports

» US crude oil imports in January 2020, decreased by 1.4% from the
previous month level to reach 6.6 million b/d, and US product imports
decreased by 3.7% to reach about 2.2 million b/d.

» US crude oil exports in January 2020, decreased by 7.2% from the
previous month level to reach 3.5 million b/d, and US product exports
decreased by 0.6% to reach about 5.4 million b/d.

Second: Natural Gas Market
1. Prices

» The average spot price of natural gas at the Henry Hub decreased in
January 2020 to reach $2.02/million BTU.

» The Price of Japanese LNG imports in December 2019 decreased by
$0.01/m BTU to reach $9.40/m BTU, and the Price of Chinese LNG
decreased by $0.33/m BTU to reach $8.49/m BTU. Whereas the Price
of Korean LNG imports increased by $0.02/m BTU to reach
$8.75/m BTU,

2. Exports
Arab LNG exports to Japan, Korea and China were about 4.408
million tons in December 2019 (a share of 24.4% of total imports).
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Table No (1) & s
20202019 *s i Aus judd (5 gl Jord
Weekly Average Spot Prices of the OPEC Basket of Crudes*, 2019-2020
§/ Barrel- Juan/ s

Month Week 2019 £ 4 Month Week 2019

July 15t Week 63.9 Jgil sls January | 1st Week 58.0
2nd Week 66.0 Sl 2nd Week 59.3
3rd Week 64.7 el 3rd Week 60.8
4th Week 643 A 4th Week 60.5
1st Week 386 Jg¥ b February|  1st Week 619
2nd Week 59.0 Ll 2nd Week 63.1
3rd Week 60.1 il 3rd Week 662
4th Week 597 A0 4th Week 65.0
September 1st Week 594 J i March 1st Week 65.1
2nd Week 615 Sl 2nd Week 66.6
3rd Week 65.7 clln] 3rd Week 672
4th Week 63.1 I 4th Week 66.8
October 1st Week 592 Jl i 1st Week 68.8
2nd Week 597 Al 2nd Week 704
3rd Week 60.7 ] 3rd Week 705
4th Week 61.0 Al 4th Week 73.1
November 15t Week 623 J! sad g3 15t Week 702
2nd Week 627 Al 2nd Week Wi
3rd Week 633 ] 3rd Week 702
4th Week 64.1 Al 4th Week 67.1
December 1st Week 63.7 Jl Lavy 1st Week 61.8
2nd Week 65.8 Sl 2nd Week 615
3rd Week 67.7 ] 3rd Week 629
4th Week 683 M 4th Week 653
* The OPEC basket of crudes (effective June 16, 2003) is comprised of Algenia's Szharan Blend, i el gl g g il s A SN 2005 i 16 ) Lyl Al o
Iraq’s Basra Light, Kuwait Export, Libya's Es Sider, Qatar Marine, Szudi’s Arabian Light, UAE's Murban, s Gy by g e D 31 Bl sl g e ¢ LN ol g ol 500

Tran Heavy, Indonesia's Minas, Nigeria's Bonny Light, and Venemela's Merey Effective | January and i 5 B T i 2007 S gt s sy g o sl ot iz s
mid of October 2007, Angola’s Girassol and Ecuadorean Oriente crudes have been incorporated to become the 12th s o0 AR A D016 Gy AL e T ) ST A D000 T g ST
and 13th crudes comprising the new Opec Basket. As of Jan.2009, the basket excludes the Indonesian crude. As of 8 i D017 s iy o et lal LB 2017 siplal sl st 016 sy By
Jan. 2016, the basket price includes the Indonesian crude. As of July 2016 the basket price includes the Gabonese crude. SLELN 2019 gty " a0 s cipd D018 iy AL D B AN e
As of January 2017, the basket price excludes the Indonesian crude "Minas". As of June 2017.The basket price includes sl il gy iyl LD D000 e a5 By el g e s
the Equatorial Guinean crude "Zafiro"". As of June 2018, the basket inchudes the Congolese crude "Djena” Alal e g i 13 g i
As of January 2019: The basket price excludes the Qatari crude "Qatar Marine". As of March 2020 The basket price excludes the Ecuadorean crude "Otiente”

Sources: OAPEC - Economics Department, and OPEC Reports. () g Al ) i o g ) g g 00 g A ol ) LY il el




Table No (2) 28, Jdsis
2020-2019 gl ALt dy it ey
Spot Prices for the OPEC Basket of Crudes, 2019-2020
$ / Barrel- Jua s/ Y 5

2020 2019

65.1 58.7

October

MNovember

December 66.5

First Quarter 63.0

Second Quarter 67.9

Third Quarter 622

Fourth Quarter 63.1

Annual Average 64.0 5.3l Jacy glall

Bt g E Al Ty o0 A iy ) U dalaia g sl
Source: OAPEC - Economics Department, and OPEC Eeports.




Table No (3) &5 Jsta
2020-2018 <5 AT bl g1 angg gl Alud g5l Sl
Spot Prices for OPEC and Other Crudes, 2018-2020
$ / Barrel- b/ J¥ 5
s O] ipadl | elpalibl] g il il
S il gl i e

Kuwait Sahara OPEC

WII Es Sider | Murhan Export Basra light| o, Basket

e i i | ol

Average 2018| 65.2 69.8 722 68.0 8.6 714 69.8 2018 5 B
Average 2019| 57.0 . 63.8 64.7 4.3 63.6 64.5 64.0 2019 5e Bagia
January 2019 516 583 60.8 87 582 93 587 2019 A

February 5.0 . ! : 65.6 633 643 . 63.8
March 582 . . 68.0 . 66.1 66.4 66.4
April 6.9 . 7.5
May 60.7
| June M1
Tuly 515 3 ! ! : 64.7
| August 4.8 . . . . . 9.6
September 56.9 . . 624
October 540 . : : : 599
[November 513 649 63.1 . . . 64.0 629
December 598 68.1 66.9 . . . . 68.1 67.5 66.5

Tanuary 2020 516 672 634 : : : 653 6.6 65.1 2020 sk
gl g a5 ) Ly S el i ) e

Sources: OAPEC - Economics Department, and OPEC Reports.




) Table No (4) a8 Jyia
2020-2018 « AANA LT (3l g & Aalil) culaiall Ay ) gl el g gl Ty gialdl
Average Monthly Market Spot Prices of Petroleum Products, 2018-2020
S/ Barrel- Jia s/ Y52
Agighl Cu3 B{EEETR Jhaall Cplg el
Market Fuel Oil Gasoil Premium Gasoline Sl
Singapore 63.2 84.7 79.9 5 gl
Average 2018 | Rotterdam 62.3 859 87.3 Y-y 2018 ab= hcigia
Mediterranean 63.5 85.7 79.1 o gmadl el
US Gulf 58.9 81.0 §5.8 ool s
Singapore 57.3 77.8 72.5 7y gl
Average 2019 | Rotterdam 60.2 79.5 79.6 Y-y
Mediterranean 63.4 79.1 71.4 A gl el
US Gulf 52.6 74.6 79.7 ol gta
Singapore 57.8 72.0 61.1 b lain
Rotterdam 54.9 752 68.2 Aagisg
MMediterranean 578 749 592 Lo gl =
US Guif 549 70.2 63.2 R
Singapore 63.9 78 4 66.3 b lain
Rotterdam 614 80.8 744 2l fa
Mediterranean 64.1 80.9 64 4 Lows Rl
US Guif 62.9 75.9 70.3 R
Singapore 66.1 80.7 744 b lain
Rotterdam 63.0 818 g1.1 2l fa
Mediterranean 64.5 81.7 725
US Gulf 62.9 76.7 86.0
Singapore 66.8 83.0 80.7
Rotterdam 64 9 84 5 930
Mediterranean 65.7 836 g19
US Gulf 65.2 79.3 92.8
Singapore 64.4 82.4 76.3
Rotterdam 617 84 9 903
Mediterranean 652 842 802
US Gulf 60.6 78.2 87.2
Singapore 59.4 74.9 67.5
Rotterdam 569 76 1 783
Mediterranean 62.5 75.6 70.6
US Gulf 54.8 71.1 82.5
Singapore 66.1 78.5 73.6
Rotterdam 592 785 823
Mediterranean 64 8 78.1 755
US Gulf 58.4 74.9 88.6
Singapore 54.4 75.1 70.1
Rotterdam 557 754 77.6
Mediterranean 578 753 69.7
US Gulf 45.0 70.7 79.3
Singapore 61.3 77.7 744
Rotterdam 61 6 797 772
Mediterranean 63 8 79.5 71.0
US Gulf 48.6 757 78.1
Singapore 46.6 76.3 742
Rotterdam 589 785 763
Mediterranean 62.5 78.1 69 4
US Gulf 423 74.9 77.5
Singapore 38 4 754 76.1
Rotterdam 58 6 781 782
Mediterranean 62.6 773 718
US Gulf 35.8 72.5 76.2
Singapore 422 78.9 T4.8
Rotterdam 650 804 774
Mediterranean 69.7 792 703
US Gulf 39.1 754 74.4
Singapore 50.8 76.3 71.1
Rotterdam 681 76 1 76.2
Mediterranean 71.7 74.9 69.1
US Gulf 41.7 70.7 73.4
Source: OPEC - Monthly Oil Market Report.




Table No (5) a8 Jsia

2020-2018 akddl il and e Slaladl
Spot Crude Tanker Freight Rates, 2018-2020

Point on World Scale - =l plid! o dai

J B giall jadti
L2 2 P 5|H|

[ B g1 (5 il
== oAl

[ B g1 G sl
* {j-"‘:‘jl

Direction

Period

Med/Med***

Middle
EastWest™

Middle
East/East™

slaTy)
5_ill

Average 2018

25

2018 al= b gis

Average 2019

35

2019 als b gis

Jammary 2019

24

2019

February

26

March

30

April

21

May

19

June

&9

20

July

88

20

August

76

27

September

110

30

October

176

83

135

November

156

56

92

December

199

63

113

January 2020

151

53

93

2020 iu

* Wessels of 230-280 thousand dwt.
*% Weasggels of 270-285 thousand dwi.
R Vessels of 80-85 thousand dwt.

Source: OPEC Monthly Ol Market Report, various issues.
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Table No (6) 2&, Jyia
2020-2018 «Ashidll Sladiall ek e Slaladl

Product Tanker Spot Freight Rates, 2018-2020

Point on World Scale - ool i = 2

[ b giall jagll Jhagiall adl |/ BV Godd
= Lgusl e - Jladi | * hacugiall syl = Gl

Direction - . . Middle
Med/™N-WE* Med/Med*
Period € © € East/East*

Average 2018 161 119

Average 2019 176 124
Jannary 2019 187 147
February 170 113
March 176 112
April 185 96
May 159 : 116
June 150 : 114
July 163 96
August 111 112
September 112 - 109
October 167 165
November 235 148
December 292 162
Jammary 2020 224 - 130 2020 41

* Vessels of 30-35 thousand dwt. CBLs gl oalt 36 1030 o le gt ABD e ¥
Source: OPEC Monthly Qil Market Report, various issues. gl dalatal g el E) e diling dled ;e




Table No (7) & ds=
20192017 5 Al PE B o adall oLl
World Oil Demand, 2017-2019
Milion bid - a5 /e 1l

2018 2017

Average VQ mQ Average VQ mQ IQ 1Q Average

Judl | g | gl Judl | g | gl Jad

Arab Countries 71 71 71 . . 6.9 6.9 6.9 6.9 6.9 71 Ayl Ju

OAPEC 61 61 61 . . 59 59 59 59 59 6.1 A oLl

Other Arab 10 10 10 | | 10 10 10 10 10 10 e )

OECD 48.0 485 485 i ; 479 481 482 472 47.7 474 Agalily sl ¢y glall) Al

North America 57 261 261 5. 5. 256 257 257 254 252 250 ULl &y gl

Western Europe 143 143 148 . ) 143 143 147 142 140 143 Gl L

Pacific 80 8.1 11 I 5 8.1 8.1 11 146 8.3 8.1 gl L

Developing Countries 131 132 133 . 1 126 126 329 126 324 21 gl 1

Middle East & Asia 21 22 22 . . 218 17 218 218 17 214 oAl g g e 500

Aftica 44 45 44 L 5 43 44 43 43 44 42

6.6 5 6.9 I : 6.5 6.5 6.8 6.5 64 6.5

131 . 13.0 . ' 12.7 . 12.7 12.8 123 122

FSU 43 . 5.0 : : 43 . 49 47 47 47 Gl g )

Eastern Europe 08 } 08 ) } 0.7 } 0.7 0.7 0.7 0.7 O

World 990.7 101.1 100.6 . . 98.8 , 90.3 98.0 97.8 97.3 alladl

* Estimates. i a3(7)
Sources: OAPEC - Economics Department and Oil Industry Reports Al de il o Ll s ) o5 Al s ol Byl U akia s paaall




Table No (8) & Jsia
2019-2017 S50 M (gl Jall Jil gy Bl il 2 all
‘World Oil and NGL Supply, 2017-2019
Miion bid - ~sdl 1202 521
*2019 2018 2017
Average vQ mQ Q Average nQ mQ Q Average
Judl Sl gl | g | g Jaall sl gl | s e | g Jaaall

|Arab Countries 27.8 28.0 27.6 27.8 . 28.7 20.6 28.8 283 . 281

OAPEC 265 26.7 263 265 X 274 283 275 . . 26.8

Other Arab 13 13 13 13 - 13 13 13 . B 13

OPEC: 347 344 341 34.8 . 36.6 370 370 . . 387

Crude Oil 299 296 293 300 319 321 321 . . 125

INGLs + non-conventional oils 4.8 438 48 48 . 438 49 49

OECD X 30.9 ; X . 283 5 286 5 . 5. Agalily s Bl ¢ glal) Aaile

[North America 5 264 ) 5 5 241 ; 45 ! { 5 Ll K

|Western Europe X 39 1 . . 38 . 36

Pacific . 0.6 X 04 04

Developing Countries X 13.8 X : 135 X 13.4

Middle East & Other Asia

|Africa

[Latin Ametica

China

FSU 14.4 144 . . X . ! . ] 141 141 Gl g a7yl

[Eastern Europe 01 0.1 i . . . 0.1 0.1 Al gl

IProcessing Gains 23 23 . . . . . . . 23 22

(World 99.0 100.0 . X . . X f 97.4 96.4 f
* Estimates. Aupis a1 )
Sources: OAPEC - Economics Department and Oil Industry Reports. il gmial) I ) 501 ol S el el L) il 2 el




Table No (9) &, Jss
2020 4 A S A el (g 33l
Global Oil Inventories, January 2020
( Month -End in Million bbl - el 4l & Jsa 0 1 5a)

2019 ks o 2019 A 2019 jasest (5 A2 2019 g | 2020 4
Change from January 2019 Jan-19 Change from December 2019 | Dec-19 Jan-20
Americas 25 154 15 1554 1569
Crude (11) 606 590 595
Products 36 938 064 974
Europe 919 1 967
Crude / 353 346
Products 618 621 4 :
Asia 400 390 389 2l
Cruds 140 PER
Products : 249 TR
Total OECD 2025 * ieliall Jadl e
Crude 1081 s Ly
Products 1844 Ll g
Rest of the world 3011 * alladl Jp0 Ay
Ol at Sea 4 1160 ol g e Ly
World Commercial ' 5037 * alldl g ot g aall
Strategic Reserves 1820 ! gl
Total’ 8016 | **oalladl gyAall Jal
1. Excludes Oil at Sea. o) e o L iy *
2. includes Oil at Sea and strategic reserves. el et gyl y 22l e o Ll Jaty v
Source: Oil Market Intelligence, Mar. 2019 & Feb 2020 Qil Market Intelligence, Mar. 2019 & Fbe 2020 - jsad!




