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2023 -2022 cely g ALl ) 8l Slany) 2 - Jsaal)
Table - 2: Spot Prices of OPEC Basket 2022 -2023
($ / Barrel - Jxe_n / DY 5)

2023 - 2022 « *elygl Al Jla (& gal) Janall 21 - Jg2ad)
Table- 1: Weekly Average Spot Price of the OPEC Basket of Crudes* 2022 -2023
($/ Barrel - Js / Vg9

2023 | 2022 o) gl Eod) gl
2023 12022 "Week Month | 2% 2922 \eek  Month
January 81.6 85.2 A
770 1101 1 7771 800 1
Feb 81.9 94.0 5
R * 06 1054 2 7908 87 2 e
March 8.5 113.5 o e 81.0 1088 3 J{ll}; 83531 877 | 3 January
April 841 105.6 dyl 84.6 1090 4 84.94 888 4
5 88.6 1034 1 8144 906 1
May 758 | 1139 * 872 1020 2 L 8B4 24 2 Lid
June 75.2 117.7 iy 865 982 3 A“ugust 8141 942 3 February
88.0 1026 4 8178 1089 4
July 80.1 108.6 Pape
922 95 1 8277 1225 1
August 87.3 1019 | odaet! 950 973 2 w7698 1061 2 il
September  94.6 955 P 96.1 953 3 September 7399 1153 3 March
P _p " L 9.1 909 4 7720 1093 4
. 914 940 1 853 1044 1
November | 854 | 837 | .y 904 956 2 ps9 864 1043 2 s
R R
December 79.7 g 93.9 914 3  October 8471 109.1 3 April
. ‘ 91.9 936 4 81.0 1047 4
First Quarter 80.7 97.6 ds¥l g 853 945 1 76 1116 1
Second Quarter ~ 78.4 1124 Sl 83.5 91.1 2 by 761 1102 2 e
, 844 842 3 November 752 1143 3 May
Third Quarter 877 1019 &l o
83.5 89 4 764 1164 4
Fourth Quarter ~ 85.2 877 e 83719 1 762 1216 1
767 185 2 ean 742 1207 2 iy
80.2 795 3  December 763 112.8 3 June
Annual Average 83 100.1 sl o gidl
803 815 4 749 1158 4

* 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 Ecuadorian
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».

Sources: OAPEC - Economics Department, and OPEC Reports.
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Al e i V) Al el &5 2009 iy (A 5 sl SV )
Canal 2016 sl (s 2 e (orri sV HLAN ALl 232016 s B
2017 st s ¢comti 52V AN sl 232017 iy L5 ¢ pisilall &1
il 2018 s B etlysf A ) asnl oy Al 5] e A iyl
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2023-2022 s AY gl g1 6if (anyg eyl Abuad Ay 5l Jansdl) 23 - Jgaad)
Table - 3: Spot Prices for OPEC and Other Crudes, 2022-2023
($/Barrel - Sz / N %)

.L‘ O
il S by | H
g Al Y . g
Marine Murban : Sahara
Xpor Blend

.

LY (ﬁJ
s~ Brent | Dubai |Es Sider

Average2022 94,6 101.8 101.1 963 101.3 989 101.2 973 104.2 101.6 100.1 2022 ale b gia

January 2022 832 86.6 86.6 833 86.2 85.1 863 849 88.2 86.2 85.4 2022 sl
February 91.7 937 98.0 92.1 98.1 942 938 942 100.7  93.8 94.2 BT
March 108.5 112.7 1188 110.5 117.9 1125 1133 1122 121.8 113.0 113.5 ok
April 101.8 106.5 104.4 1029 1044 1045 107.5 104.6 1094 107.2 105.6 dud
May 109.9 116.1 113.1 107.8 1132 110.0 116.8 111.9 1153 1164 113.9 sl
June 1144 1165 123.6 1129 1250 117.5 1173 1156 1283 1173 117.7 s
July 100.3 108.5 112.6 1029 1140 106.0 109.2 1054 1158 109.0 108.6 s s
August 91.6 1053 99.6 963 101.2 98.0 103.8 977 1042 1049 1019 ol
September 84.0 994 89.8 91.0 905 925 987 912 92.7 99.3 95.3 iz
October 873 982 931 91.0 939 935 947 895 95.7 96.2 93.6 sl
November 842 912 91.1 86.1 91.3 909 90.1 85.7 93.6 91.6 89.7 el
December 76.5 874 804 77.1 71.5 80.2 80.5 76.1 83.0 82.4 79.7 Jpempd

Average2023  77.58 83.05 82.57 82.02 82.21 82.85 84.26 80.68 83.64 84.94 8295 2023 ple b gia

January 2023 782 822 829 80.8 81.0 825 829 778 83.8 83.8 81.6 2023

February 76.8 82.8 82.5 82.1 81.5 83.4 832 783 84.1 83.6 81.9 s
March 734 789 783 784 77.4 79.6 799 753 80.3 80.3 78.5 ol

April 794 844 849 834 84.0 84.1 855 8I1.8 85.4 85.7 84.1 Jal

May 71.6 759 758 75.1 75.3 75.7 774 733 76.4 77.7 75.8 sl

June 703 759 747 747 74.2 755 764 73.0 75.2 77.2 75.2 s¥is

July 759 80.5 80.1 80.3 79.7 80.8 824 788 80.3 83.5 81.1 sds
August 814 86.6 86.1 86.5 86.4 87.2 88.8 854 86.7 89.6 87.3 b |
September 894 940 940 929 94.3 939 957 93.1 95.2 96.5 94.6 nalaa
October 85.6 90.8 91.1 89.8 92.1 91.0 929 90.2 93.3 93.4 91.8 YN
November 77.73 8526 83.05 83.33 8335 8333 86.30 83.80 84.80 87.30 84.92 owd s
December 72.08 7933 7798 7731 77.78 77.68 80.11 77.64 78.83 81.27 79.00 e

Source: OAPEC - Economics Department, and OPEC Reports. gl gy Ayl 3 ) (g sl B jhaall Ay gt JUEY) Adiia ; jhuadll
41 S - P
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2023-2022 cAdlidall (5l g & Adadll) clailall 4y ) o)) Jlandld (g ygdd) Jaca gial) 14 - Jgaad)
Table - 4: Average Monthly Market Spot Prices of Petroleum Products, 2022 -2023
($ / Barrel - Jxa / ¥ 33)

P PURENE 4 @) Siaal) Gl g S
Fuel Oil Gasoil Premium Gasoline
Singapore 129.7 134.9 115.0 3 silet
Average  Rotterdam 88.8 142.3 136.3 KNET e
2022 Mediterrancan 94.5 135.9 120.0 S .
US Gulf 76.8 122.1 134.6 S gl
Singapore 110.5 113.5 89.4 3 s8lain
Rotterdam 64.8 120.7 110.3 EB-TB) e
Dec.-22
Mediterranean 71.4 112.2 89.8 s siall el 2022
US Gulf 54.2 89.8 98.4 S gl
Singapore 102.3 106.0 98.6 358t
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» The price of Japanese LNG imports in November 2023 increased by
$0.09/m BTU to reach $11.89/m BTU, the price of Chinese LNG
imports increased by $1.01/m BTU to reach $11.92/m BTU, and the
price of Korean LNG imports increased by $0.31/m BTU to reach
$12.37/m BTU. Whereas the price of Taiwan LNG imports decreased
by $0.11/m BTU to reach $11.06/m BTU.

The price of Northeast Asia LNG imports, November 2022- November 2023
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Source: Energy Intelligence - WGI, Various issues.

2. Exports
Arab LNG exports to Japan, South Korea and Taiwan were about 3.784
million tons in November 2023 (a share of 21.6% of total imports).
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PETROLEUM DEVOLOPMENTS

Change in Global Inventories at the End of December 2023 (million bbl)
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Source: Oil Market intelligence, Jan.2024 and Mar.2023.
4. Oil Trade
US QOil Imports and Exports

(200)

» US crude oil imports in December 2023 increased by 0.7% from the
previous month level to reach about 6.6 million b/d, whereas US crude
oil exports decreased by 8.9% to reach about 4.3 million b/d.

» US petroleum products imports in December 2023 increased by 21.6%
from previous month level to reach about 1.9 million b/d, and US
petroleum products exports increased by 4.6% to reach 6.7 million b/d.

Second: Natural Gas Market

1. Prices

» The average spot price of natural gas at the Henry Hub decreased in
December 2023 to reach $2.52/million BTU.

Average spot price of natural gas at the Henry Hub, Dec. 2022 — Dec. 2023
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Source: EIA, Henry Hub Natural Gas Spot Price.
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expected to increase by 480 thousand b/d to reach 57.7 million b/d,
whereas demand in OECD countries is expected to decrease by 340
thousand b/d to reach 45.6 million b/d.

»> Primary estimates indicate that world crude oil and NGLs/non-
conventional supply in December 2023, decreased by 0.6% to reach
101.7 million b/d. OPEC supply increased by 0.2% to reach about
33.2 million b/d, whereas non-OPEC supplies decreased by 1% to reach
about 68.5 mb/d.

» OPEC+ crude oil supply in December 2023 decreased by 29 thousand
b/d, or 0.08% compared with previous month level to reach about
37.5 million b/d. The supplies of non-OPEC, which are members in
OPEC+H, decreased by 0.7% to reach 14.8 million b/d, whereas the
supplies of OPEC-10, which are members in OPEC+, increased by
0.3% to reach about 22.7 mb/d.

» US tight oil production remained stable in December 2023 at the same
previous month level of 9.682 million b/d. Production is expected to
remain stable at the same level in January and February 2024.
On other development, US oil rig count increased in December 2023 by
7 rigs, to stand at 555 rigs.

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 Jan. 2024.

3. Oil Inventories

» OECD commercial inventories at the end of December 2023 decreased
by 13 million barrels from the previous month level to reach 2776
million barrels, whereas non-OECD commercial inventories increased
by 20 million barrels from the previous month level to reach 3279
million barrels, and strategic inventories increased by 3 million barrels

to reach 1507 million barrels.
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PETROLEUM DEVOLOPMENTS

Monthly Report on Petroleum
Developments in The World Markets

January 2024
First: World Oil Markets

1. Oil Prices

OPEC primary estimates indicate that OPEC Reference Basket price
increased in January 2024 by 0.6% compared to the previous month, to
reach $80.04/bbl. Whereas annual price of OPEC Basket is estimated to
decrease in 2024 by 3.6% compared to 2023, to reach $80/bbl.

It’s worth mentioning that OPEC Reference Basket decreased in
December 2023 by 7% or $5.9/bbl compared to the previous month of
November, to reach $79/bbl. This is mainly attributed to slowed Buying
interest in the spot market ahead of the end year amid a decline in refining
margins (specifically in Europe and the USGC), and seasonal maintenance
in 1Q24, as well as the availability of prompt loading cargoes.

Weekly Average Spot Prices of OPEC Basket of Crudes, Dec. 2022-Jan. 2024
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Source: OPEC, Monthly Oil Market Report, Various issues.

2. Supply and Demand

» Primary estimates indicate that world oil demand increased in Q4 2023
by 0.9% compared with previous quarter, to reach 103.2 million b/d.
As demand in non-OECD countries increased by 1.8% to reach about
57.2 million b/d, whereas demand in OECD countries decreased by
0.1% to reach about 46 million b/d.
Projections indicate that world oil demand is expected to increase in Q1
2024 to reach 103.3 million b/d. As demand in non-OECD countries is
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APICORP ANNOUNCES RELOCATION OF ITS
HEADQUARTERS TO RIYADH

Riyadh, November 6, 2023 — The Arab Petroleum
Investments Corporation (APICORP), an OAPEC joint
venture, announced that it has moved in to its new
headquarters in Riyadh.

The move to the capital city, a leading regional
financial hub, is part of the Institution’s strategic
vision to become a leading energy-focused impact
fund, with a mission to enabling a secure and
sustainable energy future for the MENA region while
contributing to economic prosperity and enabling
local communities across the Arab world.

Khalid Ali Al-Ruwaigh, CEO of APICORP, said, “We
are immensely pleased to have moved into our new
headquarters in Riyadh. Relocating to one of the
MENA region’s largest fastest growing financial and
commercial centers marks an important milestone
in our growth journey. We look forward to building
on our nearly 50-year legacy of trust, expertise,
and innovation as we chart a new path towards our
ambitious vision to become a leading energy-focused
impact fund.”

“Guided by our new five-year business strategy,
the coming period will see us strengthen our
partnerships as we continue to broaden our range
of impact-driven innovative financial and investment
solutions to unlock new growth opportunities in
the energy sector and supporting the regional
decarbonization agenda and enabling a secure and

OAPEC
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THE MOVE IS PART OF THE INSTITUTION’S
VISION TO BECOME A LEADING ENERGY-
FOCUSED IMPACT FUND

THE INSTITUTION WILL FOCUS AMONG
OTHER AREAS ON INVESTING IN
DECARBONIZATION AND RELATED
TECHNOLOGIES TO SUPPORT A SECURE AND
SUSTAINABLE ENERGY FUTURE FOR MENA

sustainable energy future for the MENA region and
beyond,” Al-Ruwaigh added.

Fahad Al-Shahrani, Chief Shared Services Officer,
said, “As an industry leader, moving to Riyadh will
bolster our position as a knowledge hub and trusted
partner for the energy sector, while at the same time
allowing us greater access to world-class talents who
we hope will join us in as we write the next chapter
of APICORP’s legacy.”

Located in the North Yard project adjacent to
the master planned Riyadh North development, the
move to the new headquarters follows the approval
of APICORP’s new 2023-2028 business strategy,
which will see the Corporation unveil a new brand
identity in the coming months.



YANBU REFINERY BECOMES FOURTH ARAMCO FACILITY TO
RECEIVE WEF GLOBAL LIGHTHOUSE NETWORK STATUS

Achievement recognizes Yanbu Refinery’s
deployment of cutting-edge Fourth Industrial
Revolution technologies at scale

Aramco is the only international energy
company globally to have more than two
facilities in the WEF Global Lighthouse Network

YanbuRefinery hasbecomethe fourth Aramco
facility to be added to the World Economic
Forum (“WEF”) Global Lighthouse Network
(the “Network”), having been recognized for
its pioneering deployment of cutting-edge
technologies to deliver a range of operational,
commercial and environmental benefits.

Only manufacturing facilities that can
demonstrate the successful adoption of Fourth
Industrial Revolution (“4IR”) technologies
at scale are considered for inclusion in the
Network. Yanbu Refinery is Aramco’s fourth
facility to be included, joining the company’s
Abqaiq oil processing and crude stabilization
facility, Uthmaniyah Gas Plant and Khurais oil
complex.

Yanbu Refinery is one of 21 new facilities
added to the prestigious Network, which
now includes a total of 153 manufacturing
facilities around the globe. Aramco is the only
international energy company to be represented
by more than two facilities.

Ibrahim Al-Buainain, Aramco Executive Vice
President of Global Manufacturing, said: “This
new recognition by WEF reflects Aramco’s
sustained focus on the development and
deployment of state-of-the-art 4IR technologies,
which enhance our operations and contribute to
our sustainability objectives. At Yanbu Refinery,
we have successfully harnessed 4IR use cases to
improve profits, increase production and expand

processing capacity, while simultaneously
reducing energy consumption, waste
generation and Greenhouse gas emissions.

Such achievements reinforce our position as a
technology leader in our industry and highlight
the benefits for our industry of adopting cutting-
edge solutions.”

OAPEC
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ARAMCO PRODUCES FIRST UNCONVENTIONAL
TIGHT GAS AT SOUTH GHAWAR

DHAHRAN, November 14, 2023- Aramco,
one of the world’s leading integrated energy
and chemicals companies, has successfully
produced the first unconventional tight
gas from its South Ghawar operational
area two months ahead of schedule. This
development supports Aramco’s strategy to
increase gas production by more than half,
over 2021 levels, through 2030, subject to
domestic demand.

Commissioned facilities at South Ghawar
have a 300 million standard cubic feet per
day (scfd) of raw gas processing capacity and
38,000 barrels per day (bpd) of condensate
processing capacity. In response to growing
demand for gas, the company will continue
its work to more than double the overall
processing capacity in order to achieve
South Ghawar’s strategic goal of delivering
750 million scfd of raw gas in the near future.

Nasir Al Naimi, Aramco Upstream
President, said: “This first production

OAPEC
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of unconventional tight gas from South
Ghawar is a milestone that demonstrates
real progress on our gas expansion strategy,
which we believe has a role to play in
meeting the Kingdom’s needs for lower-
emission energy and supporting growth
in the chemicals sector. The ability to
commence production two months ahead
of schedule and below budget is testament
to the unwavering dedication of our people
and their determination to continuously
enhance our Upstream operations.”

Successful production of tight sand
gas at South Ghawar represents Aramco’s
second unconventional gas stream, after
production commenced at the North Arabia
field in 2018 with the delivery of 240 million
scfd to customers in Wa’ad Al-Shamal. Work
is simultaneously progressing at the giant
Jafurah unconventional gas field, which is
the largest liquid-rich shale gas play in the
Middle East.
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provider and creates new opportunities for
value-creation across our gas value chain as
natural gas demand continues to increase. We
are making excellent progress in delivering
this strategic project as we grow our portfolio
of lower-carbon energy solutions to enable
the energy transition and we will continue to
support our customers and partners on this
journey.”

The Ruwais LNG project is set to be the first
LNG export facilityinthe Middle East and North
Africa (MENA) region to run on clean power,
making it one of the lowest-carbon intensity
LNG plants in the world, supporting ADNOC'’s
accelerated Net Zero by 2045 ambition. When
completed, the project, which consists of two
4.8 mmtpa LNG liquefaction trains with a total

——

15-YEAR LNG AGREEMENT WITH ENN
NATURAL GAS FOR AT LEAST 1 MMTPA
REINFORCES ADNOC’S ROLE AS A RELIABLE
AND RESPONSIBLE GLOBAL ENERGY
PROVIDER

DELIVERIES ARE EXPECTED TO START
IN 2028, UPON COMMENCEMENT OF
COMMERCIAL OPERATIONS AT THE
FACILITY

NATURAL GAS IS A KEY TRANSITION FUEL
AND THE RUWAIS PROJECT IS SET TO BE
FIRST IN MENA TO RUN ON CLEAN POWER,
MAKING IT ONE OF THE LOWEST-CARBON
INTENSITY LNG FACILITIES IN THE WORLD

capacity of 9.6 mmtpa, will more than double
ADNOC’s LNG production capacity to help
meet increased global demand for natural
gas.The LNG agreement is contingent upon a
final investment decision (FID) on the project,
including regulatory approvals, and the
negotiation of a definitive Sale and Purchase
Agreement between the two companies.

OAPEC
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SIGNS FIRST LONG-TERM LNG HEADS OF AGREEMENT
FROM RUWAIS LOW-CARBON LNG PROJECT

ADNOC announced the signing of a 15-year
Heads of Agreement (“LNG agreement”) with
ENN LNG (Singapore) Pte. Ltd. (“ENN LNG”), a
wholly-owned subsidiary of ENN Natural Gas
Co. Ltd. (“ENN Natural Gas”), for the delivery
of at least 1 million metric tons per annum
(mmtpa) of liquefied natural gas (LNG).

The LNG will primarily be sourced from
ADNOC’s low-carbon Ruwais LNG project,

OAPEC

Volume 50 Issue 1

currently under development in Al Ruwais
Industrial City, Abu Dhabi. The deliveries are
expectedtostartin2028,uponcommencement
of the facility’s commercial operations.

Rashid Khalfan Al Mazrouei, ADNOC Senior
Vice President, Marketing, said: “This landmark
LNG agreement from our ongoing Ruwais
LNG project enhances ADNOC’s position
as a reliable and responsible global energy



million internal combustion
vehicles off the road.

Musabbeh Al Kaabi,
ADNOC Executive Director
for Low Carbon Solutions
and International Growth,
said: “This strategic
investment  marks  an
important milestone in
ADNOC’s decarbonization
journey and highlights our
commitment to work with
partners across industries
todeliver practical solutions
to enable a net zero energy
future. Carbon capture
is an important tool to responsibly reduce
carbon emissions and meet global climate
goals and ADNOC will continue to scale-up
this technology as we work towards net zero
by 2045

ADNOC’s carbon management strategy
aligns with the Intergovernmental Panel on
Climate Change’s (IPCC) view that carbon
capture and storage is a critical enabler for the
world to achieve net zero by mid-century.

Nick Cooper, CEO, Storegga, said, “Strategic
collaborations are crucial for a pragmatic,
prompt and affordable transition to a low-
carbon future. Storegga is therefore ready to
stand alongside traditional energy suppliers to
accelerate decarbonization by deploying cost-
effective CCS globally.

“Over the past three years we have
transformed from a single-project developer
in Scotland to an international force driving
global decarbonization efforts. We are excited
tonow see ADNOC join our shareholder group.
Storegga is fortunate to be backed by investors
with the necessary vision and ambition for the
rapid deployment of CCS and carbon removal
technologies that are imperative for meeting
the global net zero objectives.”

Storegga has a portfolio of carbon capture
projects in the UK, US and Norway. In the UK,
Storegga is leading the development of the
Acorn CCS project, whichis poised tostoreupto
10 million tonnes of CO2 per annum by 2030.

ADNOC TAKES 10.1% EQUITY STAKE IN UK-
BASED STOREGGA WHICH FOCUSES ON
THE DEVELOPMENT OF GLOBAL CARBON
CAPTURE AND STORAGE PROJECTS

STRATEGIC TRANSACTION REPRESENTS
ADNOC’S FIRST INTERNATIONAL EQUITY
INVESTMENT IN CARBON MANAGEMENT
PLATFORMS

The company was recently awarded a license,
with partners, to develop the Trudavang CCS
project in Norway and is developing a number
of CCS opportunities in the United States, the
most advanced of which is the Harvest Bend
CCS project in Louisiana.

ADNOC operates Al Reyadah, the world’s
first commercial scale operation to capture
and store CO2 from the steel industry, with
a capacity of 800,000 tonnes of CO2 per
year. Recentlyy, ADNOC announced major
carbon capture projects, taking its committed
investment for carbon capture capacity
to almost 4 mtpa. ADNOC is also one of
50 founding signatories of the Oil and Gas
Decarbonization Charter (OGDC). Launched
during COP28 in Dubai, the OGDC is a global
commitment to speed up climate action across
the industry.

OAPEC
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MAKES STRATEGIC INVESTMENT IN STOREGGA,
BROADENING ITS CARBON MANAGEMENT PORTFOLIO

ADNOC announced it has taken a 10.1% equity stake in Storegga to
become a lead investor in the UK-based company that focuses on the
development of global carbon capture and storage (CCS) projects.

The strategic transaction represents
ADNOC's first international equity investment
in carbon management and supports the
company’s strategy to leverage carbon
management partnerships and technology to
advance global carbon capture and storage
projects that can accelerate decarbonization.

iOAPEC

The investment is enabled by ADNOC’s initial
allocation of $15 billion (AED55 billion) to
low-carbon solutions and decarbonization
technologies.

ADNOC is targeting a carbon capture
capacity of 10 million tonnes per annum
(mtpa) by 2030, equivalent to taking over 2



Under the GDA, 50
companies, representing
over 40 percent of global
oil production have signed
on to the Oil and Gas
Decarbonisation  Charter
(OGDC), committing to
zero methane emissions
and ending routine flaring
by 2030, and to total net-
zero operations by 2050 at
the latest. Over 29 National
Oil Companies (NOCs) have
committed to the Charter
— the largest-ever number
of NOCs to sign up to a
decarbonisation  pledge.
The OGDC is an important
step towards the industry-increasing actions
aligned with the aims of the Paris Agreement.

Signatories to the Charter agree to target a
number of key actions, including:

e Investing in the energy system of the
future including renewables, low-carbon
fuels and negative emissions technologies.

* Increasing transparency, including
enhancing measurement, monitoring,
reporting and independent verification
of GHG emissions and their performance
and progress in reducing emissions.

e Increasing alignment with broader
industry best practices to accelerate
decarbonisation of operations and aspire
to implement current best practices by
2030 to collectively reduce emission
intensity.

e Reducing energy poverty and providing
secure and affordable energy to support
the development of all economies.

The GDA also includes the launch of the
Industrial Transition Accelerator (ITA), which will
accelerate decarbonisation across key heavy-
emitting sectors, and encourage policymakers,
technical experts and financial backers to
work hand-in-hand with industries to unlock
investment and rapidly scale the implementation
and delivery of emissions-reduction projects.
Under the leadership of the COP28 Presidency,
UNFCCC, and Bloomberg Philanthropies, the ITA

Secretariat will be hosted by the Mission Possible
Partnership (MPP).

Methane and other non-CO2 greenhouse gases

The third pillar of the GDA will addresses
methane and other non-CO2 greenhouse gases
through  economy-wide  methane-emission
reduction. In support of this, more than USS$1
billion will be mobilised for methane abatement
projects, with additional information to be
released on 5th December at the COP28 Energy
Thematic Day.

The GDA also covers the Global Cooling
Pledge, which targets substantially reducing
global cooling emissions by 68 percent by 2050.
Such emissions account for seven percent of the
global total, a figure expected to triple as more
nations adopt air-conditioning. As of today, 52
countries have signed the Pledge.

HE Dr Al Jaber said, “The GDA represents an
inflection point for addressing various challenges
that to date have slowed down the energy
transition. Each initiative is underpinned by
ongoing accountability frameworks to ensure
that the commitments made, are commitments
delivered.”

In his closing remarks, the COP28 President
was optimistic, stating, “The GDA adds up to
more countries and more companies from more
sectors than ever before, all aligning with our
North Star of 1.5C".
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COP28 PRESIDENCY LAUNCHES LANDMARK
INITIATIVES ACCELERATING ENERGY TRANSITION

At the World Climate Action Summit today,
HE Dr Sultan bin Ahmed Al Jaber, UAE’s Minister
of Industry and Advanced Technology and COP28
President, unveiled the Global Decarbonisation
Accelerator (GDA), a series of landmark initiatives
designed to speed up the energy transition and
drastically reduce global emissions.

The GDA is focused on three key pillars:
rapidly scaling the energy system of tomorrow;
decarbonising the energy system of today;
and targeting methane and other non-CO2
greenhouse gases (GHGs). It is a comprehensive
plan for system-wide change, addressing the
demand and the supply of energy at the same
time. The GDA has been informed by the thinking
of key stakeholders, including international
organisations, governments and policymakers,
NGOs, and CEOs from every industrial sector.

Commentating on the launch of the GDA,
HE Dr Al Jaber said, “The world does not work
without energy. Yet the world will break down
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if we do not fix energies we use today, mitigate
their emissions at a gigaton scale, and rapidly
transition to zero carbon alternatives. That is
why the COP28 Presidency has launched the
Global Decarbonisation Accelerator.”

Rapidly scaling the energy system of tomorrow
Today

116 countries have signed the Global
Renewables and Energy Efficiency Pledge as of
today, agreeing to triple worldwide installed
renewable energy generation capacity to at least
11,000 gigawatts and to doublethe global average
annual rate of energy efficiency improvements
from around 2 percent to more than 4 percent
every year until 2030.

Through the UAE Hydrogen Declaration of
Intent, 27 countries have agreed to endorse a
global certification standard and to recognise
existing certification schemes, helping to unlock
global trade in low-carbon hydrogen.
Decarbonising the energy system of today



QATARENERGY ANNOUNCES THE SUCCESSFUL COMPLETION OF
THE SECOND DISTRIBUTION OF FREE MPHC INCENTIVE SHARES

- QatarEnergy, the primary founder and
main shareholder of Mesaieed Petrochemical
Holding Company (“MPHC” or “the Company”;
QE: MPHC), announced the successful
completionof the distribution of the secondand
last tranche of free incentive shares to eligible
shareholders of Mesaieed Petrochemical
Holding Company (MPHC) at closing of trade
on Sunday 31 December 2023 in Qatar Stock
Exchange.

The free incentive shares distributed are
equivalent to 50% of the shares allocated to
such shareholders at the time of the initial
MPHC public offering (IPO) in accordance with
the mechanisms set forth in the IPO prospectus
of the Company.

This distribution is in line with QatarEnergy’s

announcement, when the shares of MPHC
were issued for subscription in December
2013, that it will distribute two equal sets of
free incentive shares to eligible shareholders in
the first award date on 31 December 2018 and
the second award date on 31 December 2023.

The free incentive shares are ordinary shares
that have equal rights with capital shares.
Similar to the first award, the distribution of
incentive shares on the second award date
will not add to, or change, the share capital of
MPHC as the two distributions were allocated
from QatarEnergy’ shareholding in MPHC.

As a result of the two distributions,
QatarEnergy’ shareholding in MPHC has been
decreased to 57.9% fromits initial shareholding
of 74.2% at MPHC IPO.
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QATARENERGY ANNOUNCES FIVE-YEAR CRUDE
SUPPLY AGREEMENT WITH SHELL

QatarEnergy has announced a five-year
crude oil supply agreement with Shell
International Eastern Trading Company,
Singapore (Shell).

The agreement stipulates the supply of
up to 18 million barrels per annum of Qatar
Land and Qatar Marine crude oils to Shell
starting January 2024.

His Excellency Mr. Saad Sherida Al-Kaabi,
the Minister of State for Energy Affairs, the
President and CEO of QatarEnergy, said: “We
are delighted to sign our first ever five-year
crude sales agreement. This agreement further
strengthens QatarEnergy’s relationship with
Shell, which is not only a reliable crude oil off-
taker, but also a major customer and a strategic
partner of QatarEnergy. We look forward to
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building on our historic relationship and hope
we achieve greater success with Shell.”

The agreement highlights QatarEnergy’s
strategy in establishing longer-term strategic
business relationship and cooperation.

QatarEnergy and Shell have a long-standing
strategic partnership through several shared
investments in the energy industry in Qatar and
globally, including QatarEnergy LNG projects,
the Pearl GTL Plant, and several other joint
investments.



KUWAIT COMMITTED TO EFFORT TO REDUCE
GREENHOUSE GAS EMISSIONS

(KUNA) -- Kuwait’s Minister of

Electricity, Water and Renewable
Energy HE Dr Jassim Al-Ostad
reaffrmed commitment of his

country to the agreements related
to supporting efforts aimed at
adopting sustainability to innovate
bioenergy and cooperation to build
the ability to keep pace with future
requirements and challenges.
Kuwait’s political leadership is keen
on highlighting the country’s efforts
to promote environment-friendly
development projects and contribute
to resolving climate issues, he told
KUNA on Saturday on the sidelines
of the COP28 in Expo City Dubai,
the UAE. The leadership’s demands
are precise regarding working to
establish stations in Kuwait that
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operate with clean energy and
projects that support environmental
sustainability, indicating that one of
the most prominent development
projects concerned with supporting
environmental and climate initiatives
in the country is the (AlShaqgaya
Renewable Energy Complex) projectto
use renewable energy by 15 percent,
Al-Ostad said. Kuwait delegation
to the conference is headed by the
representative of His Highness the
Emir Sheikh Nawaf Al-Ahmad Al-Jaber
Al-Sabah, the Minister of Foreign
Affairs of the State of Kuwait HE
Sheikh Salem Abdullah Al-Jaber Al-
Sabah, and includes representatives
of institutions concerned with
environment, development, climate
change and sustainability issues.
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IRAQ WILL IMPLEMENT AN ADDITIONAL
VOLUNTARY CUT

Iraq announced recently that it will implement an additional voluntary cut of 220
thousand barrels per day starting 1 January 2024 until the end of March 2024, in
coordination with some OPEC+ countries. Irag’s production will be 4 million barrels per
day until the end of March 2024.

This voluntary cut is in addition to the voluntary cut of 211 thousand barrels per day
previously announced by Iraq in April 2023, which extends until the end of December
2024.

This additional voluntary cut comes to reinforce the precautionary efforts made by

OPEC Plus countries with the aim of supporting the stability and balance of oil markets.
Source: Iraq’s Oil Ministry’s official website
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oil production may have peaked in 2005.

Throughout history, repeated predictions of
peak oil supply have repeatedly been moved
further into the future, and at ever-higher levels.

The past peak supply predictions were way
off the mark, misled by mistaken assumptions
on the size of the recoverable resource base,
an underestimation of the impact of technology
advancement, and the general resourcefulness
of the industry.

In 2024, oil supply continues to expand,
driven by improved economics and continuous
advancements in technology that have helped
lower costs, open up new frontiers and add
new reserves. Moreover, there are no concerns
about the available resource base, which is large
enough for this century and beyond.

Today, there is little talk of peak supply, with
the focus shifting to peak oil demand as some
forecasters are pushing theoretical policies that
have decided that oil should not be part of a
sustainable energy future. As with the peak
oil supply debate, is this not forgetting the role
technologies can play in helping reduce emissions
and the global importance of oil as a secure and
available resource?

A Citibank report from 2013, entitled ‘Global
Oil Demand Growth — The End Is Nigh’, suggested
that oil demand growth might top out much
sooner than the market expected. However,
oil demand in 2012 was below 90 mb/d, while
demand today is above 100 mb/d.

Today’s demand level has also moved well
past pre-COVID-19 levels, with some forecasters
suggesting at the start of the pandemic that oil
demand levels would never again surpass those
seenin 2019.

In 2023, the International Energy Agency (IEA)
asserted that it saw a global oil demand peak
before the end of this decade and called for a
halt to new oil investments. This was despite
the IEA only a few years earlier highlighting that
the world would still need oil for years to come
and stressing the importance of investing in the
sector.

Today, what is clear is that peak oil demand is
not showing up in any reliable and robust short-
and medium-term forecasts.

For instance, take 2023 and 2024. At OPEC, we
see oil demand growth of 4.7 mb/d over the two
years, with ESAI at over 4 mb/d too, and Rystad
and Argus close to this level. Even the IEA sees
growth of 3.4 mb/d over the 2023-24 period.

Given these growth trends, it is a challenge to
see peak oil demand by the end of the decade, a
mere six years away.

There are many reasons behind this.
For example, a pushback from populations
comprehending the implications of ambitious and
unrealistic net zero policy agendas, policymakers
reevaluating their approach to energy transition
pathways, and faster industrialization in
developing countries, where we are seeing the
emergence of a larger middle class, an expansion
in transport services, and greater energy demand
and access.

We see these trends evolving further over the
longer term, as do some other forecasters. In
OPEC’s World Oil Outlook 2023, we see demand
reaching 116 mb/d by 2045.

After all, crude oil and its derivatives are a
constant presence in our daily lives, bringing
vital everyday products, and helping to deliver
on energy security and energy access in a widely
available and affordable way.

Moreover, technological improvements are
allowing us to not only find new resources, but
enabling us to take huge strides in reducing
emissions, as exemplified by the availability of
cleaner fuels, much improved efficiencies and
technologies such as carbon capture, utilization
and storage, carbon dioxide removal and direct
air capture.

Ultimately, peak oil supply has never come
to pass, and predictions of peak oil demand are
following a similar trend. Time and again, oil has
defied expectations regarding peaks. Logic and
history suggest that it will continue to do so.

It all underscores the need for stakeholders
to recognize the need for continued investment
into the oil industry, today, tomorrow, and many
decades into the future.

sk *Views expressed in the article belong solely to the author and
not necessarily to the organization.
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A HISTORY OF ‘UNREALIZED’ PEAKS
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The idea of oil supply peaking, or so-called
peak oil, surfaced as early as the 1880s, with
some predicting a looming exhaustion in the US
due to the demise of the Pennsylvania oil fields.
US and global oil production, however, was still
increasing over 70 years later, when the ‘peak oil
theory’ of geologist Marion King Hubbert gained
traction in 1956.

Hubbert predicted a global peak in crude
oil production around 2000 at a level of about
34 million barrels a day (mb/d). In reality, this
level was reached in 1967 and global crude oil
production was over 65 mb/d by the turn of the
century.

Debates on peak oil supply resurfaced again
in the 1990s and 2000s, with geologist Colin
Campbell stating in the late 1990s that global oil
production would peak around 2004 or 2005,
after which the world would have to rely on
ever-dwindling, more expensive oil, with huge
consequences for the global economy. In 2006,
oil financier Matthew Simmons said that global
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He said that these forecasts place oil-producing
and exporting countries to face a major challenge
to play their aspired role in providing these needs
by pumping investments at unprecedented levels
in order to meet the expected growth in energy
demand, ensure energy security, and of course
reduce emissions in accordance with what was
stipulated in the Paris Agreement. This is in addition
to combating energy poverty that we observe today
- the sad reality is that there are more than 700
million people who do not have access to electricity,
and 2.4 billion people use energy systems that are
inefficient, harmful to health and polluting the
environment.

Dandi stressed that exploiting hydrocarbon
sources while controlling their emissions through
clean technologies (CCUS) will enhance the
possibility of the world reaching the desired net-
zero by 2050. Thus these sources will be part of the
solution towards a balanced, gradual and responsible
transition towards more sustainable energy sources
that takes into account the circumstances and
priorities of each country.

Dandi concluded his speech by saying, “We firmly
believe that the future prospects for developing the
energy sector in the State of Libya are promising,
and the potential is available. The matter requires
intensified efforts to carry out some reforms by
strengthening national security and focusing
on economic issues more. This would create an
attractive investment environment for the major oil
companies eager to develop this important sector.”

Over the course of the two days, a number of
important dialogue sessions and panel discussions
were held that enriched the content of the summit.
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Among the most prominent conclusions from these
activities were:

e The State of Libya sets a vision for a ten-
year plan aimed at increasing economic
diversification and reducing dependence
on oil. For the success of the ten-year
plan, it requires the contribution of foreign
companies, especially oil companies

e The Libyan government has developed
plans to double oil production, develop
the infrastructure of oil fields, and expand
exploration, in a way that supports the
National Qil Corporation and the national
economy

e Libya plans to launch oil and gas tenders in
the last quarter of this year, which will be very
attractive to investors. This round of licensing
is the country’s first since 2007, as the state
of Libya looks to increase production and
exports after more than a decade of political
instability that paralyzed exploration activity
for new resources

e Continuing to execute approved projects on
production activity, reserve development,
drilling, and project maintenance

e Paying attention to searching for alternative
and renewable energy sources, including the
use of solar energy technology by exploiting
Libya’s potential to establish the largest solar
energy fields in the region

e Calling on the Ministry of Economy and Trade
in the State of Libya to lift the freeze on some
Libyan assets abroad for investment in the
energy sector, as the State of Libya seeks to
achieve stability, improve the investment
environment, and attract capital



Ministerial Dialogue Session

Speakers at this session were His Excellency the
Minister of Oil and Gas of the State of Libya, Eng.
Muhammad Aoun; the Secretary-General of the
African Petroleum Producers’ Organization, HE
Dr. Omar Farouk Ibrahim; the Maltese Minister of
Energy, HE Miriam Daly, and the Turkish Minister of
Energy, HE Alp Arslan Bayraktar.

The activities of the second day of the summit
began with an opening session during which
speeches were delivered by the Organization of Arab
Petroleum Exporting Countries (OAPEC), OPEC, and
Sonatrach.

Speech by the Organization of Arab Petroleum
Exporting Countries (OAPEC)

Mr. Abdel Fattah
Dandi, Director of the
Economic Department and
Supervisor of the Media
and Library Department at
OAPEC, delivered a speech
on behalf of His Excellency
the Secretary General of
the Organization, Engineer
Jamal Essa Al Loughani,
where he pointed to the
prestigious position held by
OAPEC member countries
on the global oil map. He said that what strengthens
this position is these countries’ possession of the
largest share of the world’s proven oil and gas
reserves, and the amount they produce and export
from these two sources to global markets. He said
that Libyan crudes have a comparative advantage
in that they are light crudes with an ultra-low sulfur

content, and this is what suits many refineries,
especially in the European market. Dandi added that
Libya enjoys a distinguished geographical location, as
it is close to European markets, which are expected
to witness an increase in demand for oil and gas in
the future, and this will provide the opportunity to
develop the Libyan energy sector in order to provide
the necessary petroleum supplies to those markets.

He said that despite nearly half a century of
exploratory operations, the State of Libya still has
enormous oil and gas potential, and this is what
encourages international energy companies to look
for opportunities to benefit from that potential by
signing contracts to participate in exploration and
production operations.

Dandi added that looking at the near future of
the oil market, we note that the forecasts of energy
organizations and bodies indicate that most of
the increase in the world’s energy needs for many
decades to come will be met by oil and natural gas,
which are expected to account for 53.7% of the
globally consumed energy sources mix until 2045,
according to OPEC forecasts.
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Libya’s Prime Minister, His Excellency Abdul Hamid
Al Debaiba, inaugurated the activities of the second
edition of the Libya Energy and Economic Summit, in
the capital, Tripoli during the period 13-14 January
2024, with prominent ministerial participation and
heavy presence of major Arab and international
energy and oil companies. The event was held under
the auspices the Libyan National Unity Government
and the contribution and participation of many
ministries, bodies and international and local
institutions.

More than 1,300 participants from more than 30
countries participated in this edition, representing
double the participants in the first edition of the
summit held in 2021. The participants represented
many countries, including Turkey, Italy, Spain, France
and Algeria, and a number of leading companies in
the fields of oil, gas and renewable energies, most
notably the Italian Eni, the Spanish Repsol, the French
Total Energies, the Dutch Qil Invest, the British BGN,
and the Algerian Sonatrach. This is in addition to a
number of organizations interested in energy, such as
OPEC, OAPEC, and the African Petroleum Producers’
Organization (APPO).

The Libyan Prime Minister, HE Abdul Hamid Al
Dabaiba, inaugurated the summit by ta speech in
which he stressed the unlimited support of the
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Government of National Unity for the oil and energy
sector with plans to double oil and gas production,
exploration, and development of the infrastructure
of oil fields, and expansion of exploration, in a way
that supports the National Qil Corporation and the
national economy. Al Dabaiba highlighted working to
remove the obstacles facing the energy sector, while
stressing the government’s endeavours to create
important programs, revive the national economy,
and resolve the difficulties facing development
in the field of oil and gas. He pointed out that the
electricity file was a major challenge, and the
government made efforts to stabilize the electrical
network and encourage capital to invest in Libya
through life-restoring projects. He added that the
Libyan government seeks stability, improving the
investment environment, and encouraging capital to
work in Libya, considering that the “Return to Life”
projects have enhanced stability in the country. He
pointed to the interest in searching for alternative
and renewable energy sources, including the use
of solar energy technology by exploiting Libya’s
potential to establish the largest solar energy fields
in the region. He underscored Libya’s endeavours to
be leading the pioneer countries in this field, while
exporting its surplus to neighbouring countries, the
African continent, and the Mediterranean countries.
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STATEMENT ISSUED BY THE 111TH MEETING OF OAPEC

COUNCIL OF MINISTERS

DOHA - STATE OF QATAR, 11 DECEMBER 2023
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OAPEC Council of Ministers held its 111th meeting on Monday, 11 December 2023, in the city of Doha,
the State of Qatar, with the participation of Their Highnesses and Excellencies the Ministers of Oil and
Energy of the member countries. This meeting was chaired by His Excellency Mr Hayyan Abdul-Ghani Al
Sawad, Deputy Prime Minister for Energy Affairs and Minister of Oil, representative of the Republic of Iraq
in the Council of Ministers of the organization, which has the presidency of the 2023 term.

Their Highnesses and Excellencies the Ministers
of Oil and Energy of the member countries discussed
a group of topics on the agenda of the Ministerial
Council related to the work and activities of the
organization, including:
e The organization’s draft budget for the year
2024

¢ Developing and restructuring the
organization’s work, developing its activities
and reconsidering the systems and laws that
govern its work, in a way that is compatible
with the challenges and new developments
in the field of energy

e Reviewing the steps that have been taken

regarding developing the infrastructure of
information technology systems within the
organization

¢ Followingup activating the Cabinet Resolution

No. (4/107) regarding the Green Middle East
Initiative and adopting the concept of the
circular carbon economy

¢ Announcing the winners of the OAPEC

Award for Scientific Research, which is
awarded every two vyears. Its 2022 topic
was “Decarbonization Technologies in
the Petroleum Industry and the Circular
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Economy.”

The Secretary-General’'s Report on the
Secretariat’s activities, namely the preparation of
economic and technical studies, follow-up reports
on global petroleum conditions, environmental
affairs and climate change; the databank progress;
the activities organized or attended by the
Secretariat; and the activities it will organize during
the year 2024

The meeting issued a number of important
ministerial decisions related to some of the
topics on its agenda which have been assigned
to the Organization’s Secretariat that is now
responsible for putting these decisions into actual
implementation.

The Ministerial Council concluded its meeting
by expressing its thanks and appreciation to the
State of Qatar for hosting this meeting, which
coincided with the holding of the twelfth edition
of the Arab Energy Conference. The State of Qatar
is hosting this conference for the third time. The
Council also thanked OAPEC Secretariat General
for the good organization and preparation for this
meeting.

State of Qatar- Monday 27 Jumada Al-Awwal
1445 AH corresponding to 11 December 2023 AD
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OAPEC’S 56TH ANNIVERSARY

HE ENG JAMAL AL LOUGHANI:
OAPEC’S ESTABLISHMENT KEY TURNING POINT
IN THE PROCESS OF JOINT ARAB ACTION

January 9th marks the fifty-sixth anniversary
of the establishment of the Organization of Arab
Petroleum Exporting Countries (OAPEC) in 1968,
under an agreement concluded in the city of Beirut
between the Kingdom of Saudi Arabia, the State of
Kuwait, and the State of Libya (then the Kingdom of
Libya), regarding the founding of an Arab regional
organization of an international nature. Kuwait City
was chosen as its permanent headquarters.

The membership of the organization expanded in
1970 to include the United Arab Emirates, the State
of Qatar, the Kingdom of Bahrain, and the Republic
of Algeria. The Syrian Arab Republic and the Republic
of Iraq joined in 1972, the Arab Republic of Egypt
joined in 1973, and the Republic of Tunisia joined in
1982 and later suspended its membership in 1986.

Al Loughani pointed out that the organization’s
main goal is the cooperation of the member
countries in the various aspects of economic activity
of the petroleum industry, to achieve the closest
ties and determine ways to preserve their legitimate
interests in this industry, individually and collectively.
This in addition to consolidating efforts to secure the
access of petroleum to its consumption markets on
fair and reasonable terms and provide appropriate
conditions for the capital and expertise of investors
in the petroleum industry in the member countries.

Al Loughani stated that the establishment of
OAPECis considered a key turning pointin the process
of joint Arab action, through the organization’s focus
on cooperation between its member countries with
the aim of achieving common economic interests
and benefits. This was done by establishing a group
of joint ventures affiliated with the organization’s
member countries. Over the past decades, OAPEC
joint ventures have effectively contributed to
strengthening the progress of the Arab petroleum
industry, through the petroleum projects they
implemented or financed, from which most Arab
member and non-member countries alike benefited.

Al Loughani stressed the organization’s
Secretariat’s keenness to follow up on all ongoing
developments in the global petroleum industry,
and monitor their repercussions on the economies

of its member countries, through the technical and
economic studies it carries out in this regard.

The Secretary General added that with the
developmentoftheenergyindustryandtheincreasing
interest in renewable, clean and sustainable energy
and the introduction of many strict environmental
legislations and attention to environmental issues
and climate change, the organization’s Council of
Ministers issued Resolution No. 9/109 dated 12
December 2022 regarding reviewing and developing
the organization’s activities and objectives, and
even renaming it to keep pace with the industry’s
developments, energy production technology, and
environmental legislation, to enable it to play a larger
and more effective role with a more comprehensive,
modern message and vision capable of facing the
challenges of this era.

AlLoughaniconcluded hisstatement by expressing
his great appreciation to the member countries for
the great support they provide to the organization’s
activities, which enabled it to carry out its mission,
as well as their unlimited support towards OAPEC’s
future plans to be an Arab organization covering
all sources of energy. He also extended his sincere
thanks to the State of Kuwait, which has been home
to the organization’s permanent headquarters for
more than five decades.
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OAPEC MEETS FGE

As part of the organization’s endeavours to
develop its various activities, including the quality of
its reports and studies, the Secretary-General of the
Organization of Arab Petroleum Exporting Countries
(OAPEC), HE Engineer Jamal Essa Al Loughani,
received in his office on Tuesday, 9 January 2024,
Dr Jeff Brown, Chairman of the Facts Global Energy
(FGE) firm, who was accompanied by Dr Iman
Nasseri, FGE Executive Director/Middle East, and
Mr Faisal Al Haddad, from the Kuwait Petroleum
Corporation.

The meeting discussed methods of cooperation
between the two sides, and the extent to which the
organizationcanbenefitfromthereportsandstatistics
available in the FGE’s database. Consultations also
covered determining the organization’s current and
future needs, considering OAPEC plans to develop its
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activities and role in the near future to include its
monitoring of all energy sources to keep pace with
energy industry developments.
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FORMER SECRETARIES- GENERAL

AHMED ZAKI YAMANI

First Secretary General of OAPEC

9/9/1968-28/2/1970

He is Dr Ahmed bin Zaki Yamani (1930-2021), known as the Godfather of Black
Gold for his important role in developing the oil industry in the Kingdom of Saudi
Arabia. He is the second Minister of Oil of the Kingdom of Saudi Arabia and the first

Secretary General of OAPEC.

Birth, Upbringing and Education

He was born in Mecca on 30 June 1930. After
he completed high school, he travelled to Egypt
and obtained a bachelor’s degree in law from
Cairo University in 1951. In 1955, he received
a scholarship to study law in the United States
of America at the New York Law Institute. In
1956, he obtained a master’s degree in law from
Harvard University, after which he obtained
a doctorate from the University of Exeter in
Britain.

Career

e Legal Advisor to the Saudi Council of
Ministers in 1957

e Minister of State and member of the
Saudi Council of Ministers in 1960

e Minister of Petroleum and Mineral
Resources of the Kingdom of Saudi Arabia
(1962-1986)

e First Secretary General of OAPEC
(9/9/1968 - 2/28/1970)

Achievements & Merits

e He contributed to the establishment of
the College of Petroleum and Minerals
in 1963, which is currently known as
“King Fahd University of Petroleum and

Minerals.”

He established Al Furgan Islamic Heritage
Foundation in London in 1988, which
is affiliated with the Yamani Charitable
Foundation

He founded the Centre for Global Energy
Studies in London in 1990

His Intellectual Production
He wrote many articles and books, including:

Articles:

Gulf Oil and International Politics

Qil Price and The Future of Middle East
Gas

Past and Future Petroleum Industry
Trends

Books:

The Eternal Sharia and the Issues of
Modern Age

Islam and Women

The House of Lady Khadija in Mecca: a
historical study

His Death
He passed away in London on 23 February

2021
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OAPEC CONDOLENCES ON THE PASSING OF THE
EMIR OF THE STATE OF KUWAIT HIS HIGHNESS
SHEIKH NAWAF AL AHMAD AL SABAH

The family of OAPEC Secretariat General express their
deepest condolences to the Kuwaiti people and the Arab and
Islamic nations on the passing of His Highness the Emir of the

State of Kuwait, Sheikh Nawaf Al Ahmad Al Jaber Al Sabah,
who passed away on Saturday, 16 December 2023. May his
soul rest in peace.
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The 28th edition of the Conference of the
Parties to the United Nations Framework
Convention on Climate Change (COP28)
concluded in Expo City Dubai in the United
Arab Emirates, a member country of OAPEC,
after extending its proceedings for an
additional day. Last-minute negotiations
centered on whether the final document
would include a call for a “gradual reduction”
or “phase-out” of fossil fuels, where oil-
producing countries see the possibility
of cutting emissions without completely
cutting out fossil sources.

It is worth noting that the new agreement
does not oblige countries to completely
phase out fossil fuels. Rather, it calls on state
parties to take eight types of measures to
achieve energy transition away from fossil
fuels, which are:

First: Triple the global renewable energy
capacity, and double the global annual rate
of improving energy efficiency by 2030

Second: Accelerating efforts aimed at
gradually reducing coal-based energy

Third: Accelerating global efforts towards
zero-emission energy systems and the use
of carbon-free and low-carbon fuels well
before the middle of the current century

Fourth: Transitioning from the use of fossil
fuels in energy systems in a fair, orderly and
unbiassed manner, and accelerating work
in this critical decade to achieve net zero by
2050 in line with science

Fifth: Accelerating the pace of emission-
free and low-emission technologies,
including renewable energy and nuclear

energy technologies; as well as CCUS
technologies, especially in sectors that
are difficult to mitigate; and low-carbon
hydrogen production

Sixth: Accelerating and significantly
reducing emissions other than CO2 globally
by 2030, including methane emissions in
particular

Seventh: Accelerating the reduction of
emissions resulting from land transport
on several paths, including infrastructure
development and the rapid deployment of
zero-emission and low-emission vehicles

Eighth: Phasing out as soon as possible
ineffective fossil fuel subsidies that do not
address energy poverty or fair transitions

While closely  monitoring  these
developments, OAPEC Secretariat General
would like to stress that major transitions
taking place in global energy markets will
undoubtedly have repercussions on the
economies of its member countries, which
calls for sparing no effort to benefit from
them for the good of our economies as
countries depend heavily on oil revenues.
The Secretariat also emphasizes that
exploiting fossil fuels while controlling
their emissions through clean technologies
will enhance the possibility of the world
reaching the desired net-zero in the year
2050, and thus these sources will be part
of the solution towards a balanced, gradual
and responsible transition towards more
sustainable energy sources in a way that
takes into account national circumstances
and priorities of every country.
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COP26: NO OBLIGATION TO GET RID OF FOSSIL FUELS BUT RATHER A
CALL TO TAKE SPECIFIC MEASURES TOWARDS ENERGY TRANSITION

By: Jamal Essa Al Loughani
OAPEC Secretary General
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THE SECOND LIBYA ENERGY AND
ECONOMIC SUMMIT

KUWAIT COMMITTED TO EFFORT
TO REDUCE GREENHOUSE GAS
EMISSIONS

e 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
(APICORP) 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

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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