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2022 2020 .cbiol Al duysall Hlac®l 22 — Jgusdl
Table - 2: Spot Prices of OPEC Basket 2020 -2022
($ / Barrel - Jua s / 5¥43)

- 2022 | 2021 | 2020

January 852 544 651 sl
110.1
Februa 940 611 555 f
i = 105.4
March 1135 646 339 sosla 108.8
Aprl 1056 632 177 109.0
103.4
May 1139 669 252 sile 102.0
June 117.7 719 371 g 98.2
Jul 108.6 735 434 1026
u d . ’
! - 99.4
August 101.9 703 452 sl
Septem ber 739 415 ek
October 82.1 40.1 S|
November 804 426 JOR
December 744 492 SYPoP)
First Quarter  97.6 600 515  Js¥l o
Second Quarter 1124  67.3 266 il myl
Third Quarter 726 434 edwl gy
Fourth Quarter 79 440 ollig)
Annual Average* 1053 69.9 415 *ggidl daugill
* Estimation 2022. 2022 &l ¥

* 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 «Minasy.
As of June 2017, The basket price includes the Equatorial Guinean crude
«Zafirop». 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 «Orientey.

Sources: OAPEC - Economics Department, and OPEC Reports.

2022 - 2021 « eyl alus jlan e gundl Juadl 11 = Jgaanll
Table- 1: Weekly Average Spot Price of the OPEC Basket of Crudes* 2021 -2022
($/Barrel - Jays / y¥40)

V| el ol | gl
2021 & 2022 2021 &
Week | Month Week | Month
743 1 800 527 1
742 2 837 552 2 Sl
s Janua
712 3 juy 877 549 3 ary
739 4 888 548 4
720 1 90.6 574 1
707 2 724 603 2 ;
<! Fel?%fr
68.1 3 A“ — 742 626 3 y
700 4 1089 639 4
71.5 1 1225 639 1
736 2 s 1061 67.1 2 e
747 3 September 1153 658 3 March
775 4 1093 623 4
799 1 1044 612 1
826 2 agsl 1043 633 2 "
R
835 3  October 1091 642 3 Aprl
83.6 4 1047 646 4
819 1 1116 668 1
825 2 sy 1102668 2 e
80.7 3 November 1143 663 3 May
795 4 1164 675 4
7414 1 1216 694 1
7427 2 s 1207 707 2 s
73.55 3 December 112.8 722 3 June
7750 4 1158 736 4

Gl s AN Lol e 2005 5060 16 (e Lol clygi alu Joii *
(IR [PE-U0-E [ OO [P 3 [ S | PP (PR PRIV (- 98-
EFYPRN S (g1 (RSP (VR (PP SETISUN Wi (- (R I YO
Al o ey rundgud¥l pubices als (G| canastl igs lagial!
gl pl 9 A9 Jganl il plS el 2007 55381 5gs ciaaiiong ol 54
a8y AL (pe ucgua ¥ Al slisiul @3 2009 la 2 g (893198
ALt canini 2016 g0y 29 s (po g ALt 2alol @3 2016
a1 2017 5093 B9 oruntigui ¥ alsdt s Lt @3 2017 jalia 29 (Agalant
$335SH pls el 2018 505 hg cilagl A (31 09l Bl Lid pla
6 B9 ilagl W (o (gl plad als slidiul @3 2019 b 29wy
O At et ilagl Alu (pa (593198 Y ) gl pl ¢ Ll @3 2020 usle

AL daaidl (e pe3 13

cilagl Lty @l 5ya¥ (Jgiuld §yduaald| A pall jUad¥| dolaie : yuaedl

d ol B
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2022-2020 (5,531 dogaill ¢ 1530 (anyg slygl Aluad &yy5all Hlens¥l 23 = Jgaanll
Table - 3: Spot Prices for OPEC and Other Crudes. 2020-2022
($/Barrel - Jays /5¥93)

Ll
alls dle
& yomall

byl

: iy ol ] g .
€0 grent | Dubai | EsSider | <% Kuwai Sl OPEC

Marine Sahara

Basket
Blend AK€

Average2020  39.4 41.7 41.7 423 40.1 43.0 42.0 41.6 42.1 41.9 41.5 2020 ple dawgio

Average 2021 68.0 705 70.6 69.2 69.0 699 703 69.7 70.7 70.5 69.9 2021 ple dawgio

January2021 52,1 55.0 547 548 53.1 549 548 547 55.1 54.8 54.4 2021
February 59.1 616 622 608 60.8 61.0 613 614 62.4 61.5 61.1 B
March 624 651 656 644 63.6 643 0649 652 65.8 652  64.6 sule
April 61.7 638 645 629 62.1 634 638 635 64.0 64.1 63.2 Jap
May 652 674 685 664 662 668 675 670 67.8 67.7 669 sle
June 714 726  73.0 71.5 71.0 723 725 718 72.3 72.8 71.9 5992
July 726 741 750 728 73,6 73.6 738 734 75.3 742 735 s
August 67.7 714 708 @ 69.4 69.5 69.9 711 704 71.1 71.4 70.3 sulaudi
September 715 749 744 726 728 734 749 738 73.9 75.0 73.9 gevw
October 814 833 835 815 81.6 827 827 815 83.5 82.8 82.1 s
November 79.1 817 814 803 80.3 82.1 8L.1 79.6 82.0 80.8 80.4 by
December 719 754 741 733 734 746 754 741 75.5 75.5 74.4 UV
January2022 832 86.6 86.6 833 86.2 851 863 849 88.2 86.2 85.4 2022 Ly
February 91.7 937 98.0 92.1 98.1 942 938 942 100.7  93.8 942 B
March 108.5 112.7 1188 110.5 1179 1125 1133 1122 121.8 113.0 1135 sule
April 101.8 106.5 1044 1029 1044 1045 1075 1046 1094 107.2 105.6 Y]
May 109.9 116.1 113.1 107.8 113.2 110.0 116.8 111.9 1153 1164 113.9 sle
June 1144 1165 1236 1129 125.0 117.5 117.3 115.6 128.3 1173 117.7 PRre
July 100.3 112.6 1029 1140 106.0 109.2 1054 1158 109.0 108.6 e
Source: OAPEC - Economics Department, and OPEC Reports. gl oyl AaslaiBY | 3y 1 (Jg i Bybuaall A yal | UadY| Aotaie :juiall
& Ll
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Table - 4: Average Monthly Market Spot Prices of Petroleum Products, 2020 -2022
($ / Barrel - Jusys / ¥gs)

Sliel! St gslaty Y S 1]

Market
Premium Gasoline

Singapore 39.6 49.2 46.6 35 98laiuy

Average  Rotterdam 40.9 49.2 51.3 RIS “"“:“

2020 Mediterranean 43.6 48.6 45.4 dacugill el ;020

US Gulf 34.7 44.9 51.9 Sara¥ el
Singapore 75.7 77.4 80.3 3558l

Average Rotterdam 69.1 78.3 85.9 [NISCPN Jé"::l“

2021 Mediterranean 70.5 77.7 80.5 docugill el 2‘)021

US Gulf 59.8 73.9 91.4 SSara¥ mlst
Singapore 77.7 79.6 85.1 3,50lii
Rotterdam 71.1 80.3 D11 13,395

ath=21 e — 72.1 80.1 86.9 JA: Sl el 2};;;1
US Gulf 61.0 75.2 99.5 GSoe Y il
Singapore 73.6 76.2 81.1 35sliin

Aug 21 Rott?rdam 68.5 77.7 90.7 flaxiss )
Mediterranean 70.0 77.5 84.9 dacugill el 2021
US Gulf 60.9 72.6 97.0 GSere Y
Singapore 79.5 82.6 84.1 35sliin

Sep.-21 Rotterdam 73.9 84.4 980 [T BT
Mediterranean 75.3 84.0 87.7 dacogill e 2021
US Gulf 65.1 79.0 97.9 GSee Y il
Singapore 93.1 95.1 98.5 3590l

Cresy] Rotterdam 81.7 96.9 103.5 a3, ogiST
Mediterranean 83.4 96.4 96.6 docugill el 2021
US Gulf 72.9 93.0 106.5 ENV e EN ]
Singapore 90.7 91.1 95.0 3558l

Nov. 21 Rotterdam 77.7 92.8 100.8 [T rueBgh
Mediterranean 79.6 91.9 91.7 dacugill el 2021
US Gulf 66.3 86.7 101.3 PERSOL [ FMEN]]
Singapore 84.5 85.7 87.9 3yselain

Dec._21 Rotterdam 73.6 86.4 90.5 plaxiss e
Mediterranean 75.7 85.0 84.9 dacugill el 2021
US Gulf 63.5 79.7 93.1 GSare¥ )
Singapore 97.4 99.0 98.0 ST IEE

Jan.—22 Rotterdam 83.0 101.2 102.5 @l ol
Mediterranean 85.6 99.7 96.7 dacugill ol 2022
US Gulf 74.9 95.1 105.1 SV )
Singapore 109.2 110.3 110.7 3558l

Feb. 22 Rotterdam 90.8 112.8 114.1 PNESSPTY Sulyd
Mediterranean 92.3 110.2 108.0 dacugill el 2022
US Gulf 80.0 104.7 117.0 S ¥ )
Singapore 136.3 142.1 131.1 3558l

R 22 Rotterdam 109.7 156.5 135.0 PNESSPTY wafs
Mediterranean 114.7 153.1 128.6 daugill yoe ) 2022
US Gulf 93.4 136.7 140.8 S sl
Singapore 137.2 148.4 126.7 3550l

Apr._22 Rott%rdam 97.6 151.5 133.4 alasiss sl
Mediterranean 104.1 147.0 126.0 daugill ym ) 2022
US Gulf 89.4 137.2 143.3 S sl
Singapore 144.0 152.9 146.9 3550l

May-22 Rott%rdam 100.7 152.4 166.1 PNESPTY sule
Mediterranean 107.0 148.6 148.8 daugill el 2022
US Gulf 94.8 140.1 172.2 S il
Singapore 168.6 176.6 155.1 3598l
Rotterdam 100.2 179.3 188.5 13,395 2

usg22 Mediterranean 107.0 173.1 169.7 Ja_-::l' g} 2}(1;552
US Gulf 94.7 152.5 193.1 O [P ER]]
Singapore 136.2 144.8 121.6 3598l
Rotterdam 89.3 153.3 158.0 15,395

=22 Mediterranean 95.6 142.5 139.5 ijylll pE) 2}:;;;
US Gulf 84.9 124.5 152.0 S )

Source: OPEC - Monthly Oil Market Report Al sluel ¢ (gl Eligl a5 2 juuasdl
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Table - 5 : Spot érude Tanker Freight Rates, 2020 - 2022
(Point on World Scale - _tLul julall Sle alazi)

Direction /il el

sk L Yy oz o s s
Period ;:m’:d' =l BV TSy et S e e
Average 2020 88 40 60 2020 ple dawyie
Average 2021 96 22 85 2021 ale dawgin
July 2021 89 22 31 2021 55
August 86 21 31 ol
September 89 22 36 i
October 109 24 42 S
November 117 24 43 reBs
December 105 24 40 S
January2022 94 18 36 2022 b
February 116 17 35 alyd
March 161 23 44 ke
April 199 31 50 Y
May 139 25 42 sle
June 169 27 46 g
July 209 35 58 e

* Vessels of 230 - 280 thousand dwt. oSl o a1 280 (11230 G L gl ABLI s *

** Vessels of 270 - 285 thousand dwt. OSLu o 211 285 (31 270 (ns Lo zglyi ABLII @ ¥

**% Vessels of 80 - 85 thousand dwt. S o 11 85 1180t Le ol AL g ¥5%

Source: OPEC Monthly Oil Market Report various issues gl Aetail (6 gl B (e Aalidve slaei 1 yiall

2022 — 2020 adasil) sl i e ecslaladl @ 6 — Jgasl
Table - 6 : Product Tanker Spot Freight Rates, 2020 - 2022
(Point on World Scale - ALl ol Sle ke )

Direction [ | oz - gtes / daat s  dasill ol / dausill ) * Bt/ daiusW1 B

Period Med/N-WE * Med/ Med* Middle East/East™
Average 2020 156 147 122 ) 2020 ple dawgie
Average 2021 154 144 105 2021 ple dawgio
July 2021 130 120 84 2021 505
Aug. 125 116 123 salaiad |
September 121 115 114 el
October 154 145 114 ST
November 156 146 118 uaBgl
December 250 240 129 atatiay
January 2022 177 168 100 2022 ol
February 218 209 98 Sl
March 248 240 185 sole
April 300 290 189 Jayl
May 359 349 298 sle
June 477 467 310 P
July 285 275 285 sls

* Vessels of 30 - 35 thousand dwt. OSku o cati 35 1130 o Le gl SMBLYY @ ¥

Source: OPEC Monthly Oil Market Report, various issues. gl Aatail (6 gy B (o AL Slte] tyall

31 e -y
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Table -7 : World Oil Demand 2020 - 2022
(Million b/d - a5l /Jus s 0ysele )

Gl | ¥l Jual PSS [PV e Y R > (PO Juad
Q-II Q-1 Average | Q-IV¥ Q-1 Q- Q-1 Average
Arab Countries 6.8 7.0 7.0 6.8 6.8 6.5 5.6 6.6 apall Jall
OAPEC 5.7 59 5.9 5.7 5.7 5.4 1.1 56 i s ekl gl
Other Arab 1.1 1.1 1.1 1.1 1.1 1.1 42.4 LO g Yagpal ol
OECD 454 459 448 467 458 441 228 421 iyt
Americas 25.0 24.9 24.3 25.0 24.8 244 11.9 22.6 ooy
Europe 133 131 131 139 139 126 77 124 gl
Asia Pacific 7.1 7.9 7.4 7.8 7.1 70 517 70 gl daall/Ll
NonOECD 531 535 523 535 519 516 214 491 (emeob
deaillg g aluaiB )
MideFasth o6 223 213 216 211 211 44 202 el
other Asia 6 gl
Africa 4.2 4.5 4.2 4.4 4.1 4.0 6.2 4.1 Ly ol
Latin America 6.3 6.3 6.2 6.3 6.4 6.1 14.1 5.9 LU (s el
China 14.8 14.7 14.9 154 14.9 15.0 49 13.8 Ol
Eurasia 4.5 4.9 4.8 5.0 4.7 4.7 0.8 4.5 Lealygf
Other Europe 0.8 0.8 0.8 0.8 0.7 0.7 94.1 0.7 &Y Lgyal Jo
World 98.6 99.4 96.9 100.1 97.6 95.5 94.1 91.2 olLalf

* Estimates .

Sources: OAPEC -Economics Department and QOil Indusrty

Reports.
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Table -8 : World Oil and NGL Supply, 2020-2022
Million b/d - Luesy Juays ¢y5le )

*2022 2020

TP P (VI YR P U SV i PP (F SV R T
Q-II Q- Average  Q-IV Q-IIr Q-II Q-1 Average

Arab Countries 29.5 29.2 27.4 28.7 28.0 26.6 26.4 27.1 ! Jgl
OAPEC 284 28.1 26.3 27.6 26.9 25.5 25.3 26.0 g o skase¥l ol
Other Arab 1.1 1.1 1.1 1.1 1.1 1.1 1.1 1.1 iyl Jo
OPEC 34.0 33.7 31.6 33.0 32.2 30.8 30.4 30.8 byl
Crude Oil 28.6 284 26.4 27.7 26.9 25.5 25.2 25.7 o3I sl
NGLs +non conventional Ols 54 54 53 53 5.3 5.3 5.3 5.1 il iy bl
OECD 30.3 30.1 29.4 304 29.5 29.1 28.6 29.1 el ol gl A
Americas 26.3 259 25.2 26.1 25.2 252 24.1 24.7 rtapadl
Europe 34 37 38 38 3.8 35 40 39 Ly
Asia Pacific 0.5 0.5 0.5 0.5 0.5 0.5 0.5 0.5 ool dauall/ L
Non-OECD 3.9 329 319 322 318 319 317 317 ol fatia >

daaillly galiaiayl
Middle East & Other Asia 6.4 6.4 6.4 6.4 6.3 6.5 6.5 6.5 & gl gl 320
Africa 1.3 1.3 1.3 1.3 1.3 1.4 1.4 1.4 Lyl
Latin America 6.1 6.1 6.0 5.8 6.1 6.0 5.9 6.0 sl syl
China 4.5 4.5 43 43 4.3 4.3 4.3 4.2 (nall
Eurasia 134 14.4 13.7 14.3 13.6 13.6 134 13.5 el 390
Other Europe 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 &Yyl g
Processing Gains 24 24 23 23 23 23 23 22 sl e
World 98.5 99.1 95.1 97.7 95.7 93.9 92.9 93.7 gl

* Estimates . el ¥
Sources: OAPEC -Economics Department and Oil Indusrty Reports. e it e Loall yyLaSy dysLalB¥1 8)a¥1 - Jayield 5yutual) des pat | UaBY | Raliia : uall
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2022 50 red Bled B oallall Glaiill (g5l Table No (9) @3, Joan
Table - 9 : Global Oil Inventories. July 2022
(Month - End in Million bbl - ;g1 4le5 o Juay 015ule)

2021 sis ce A0
Change from July
2021

Americas (73) 1553
Crude (33) 619
Products (40) 934
Europe 7) 954
Crude 2 336
Products (49) 618
Asia Pacific 15) 345
Crude (6) 114
Products ) 231

Crude 37) 1069
Products (98) 1783
Non - OECD'' 38 2916
Oil at Sea 172 1278

World Commercial !

2022 s 8 AL
Change from
June 2022

28

19

(22)

13

2022 o5 | 2022 505

1452 1480 RSy
577 586 o da

875 894 Audais claiie

905 907 : Liggsi

337 338 ol da

568 569 Adais clwiie

323 330 s{galgdl damt I/ Lewl

100 108 o da

23 m Audais clowiie

2681 ﬂ;ﬂ;’l
1014 1032 o da
1666 1685 Audadi culatie
2976 2954~ laesmplde
* ey (gaLaTBY)

1437 1450 bl G le da

Strategic Strategic (203) 1815

1) Exculdes Oil at Sea.
2) Includes Oil at Sea and strategic reserves.

Source: Oil Market Intelligence, Oct. 2021& Aug. 2022

(30)

# Ul (gLl (55

1642 1612 ol g3l

o all gl ez

GHBLI (e e dadid) Jodn ¥ F
(5w Oyl OMBLY (Rl Ao dadil) Jodn ¥¥

Oil Market Intelligence, Oct. 2021& Aug. 2022 ol
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Change in Global Inventories at the End of July 2022 (million bbl)

200 ®m Change from June 2022 m Change from July 2021
150
100
50
0
(50)
(100)
(150)
(200)
(250)
OECD Non- OECD Oil at Sea Total Total Total
Comm ercial Strategic

Source: Oil Market intelligence, Oct. 2021 and August 2022.

4. Oil Trade
US Oil Imports and Exports

» US crude oil imports in July 2022, increased by 2.5% from the previous
month level to reach about 6.7 million b/d, and US crude oil exports
increased by 11.7% to reach about 3.7 million b/d.

» US petroleum products imports in July 2022 increased by 7.5% from the
previous month level to reach about 2.1 million b/d, whereas US
petroleum products exports decreased by 4.2% to reach 6 million b/d.

Second: Natural Gas Market
1. Prices

» The average spot price of natural gas at the Henry Hub decreased in
July 2022 to reach $7.28/million BTU.

. The price of Japanese LNG imports in June 2022 decreased by $1.1/m
BTU to reach $14.49/m BTU, the price of Chinese LNG imports
decreased by $0.88/m BTU to reach $13.63/m BTU. Whereas the price
of Korean LNG imports increased by $0.63/m BTU to reach $14.63/m
BTU, and the price of Taiwan LNG imports increased by $1.18/m BTU
to reach $16.25/m BTU.

2. Exports
Arab LNG exports to Japan, South Korea and Taiwan were about 2.825
million tons in June 2022 (a share of 19.2% of total imports).

OAPEC i



PETROLEUM DEVOLOPMENTS

Projections indicate that world o1l demand is expected to increase in Q3
2022 to reach 99.9 million b/d. As Demand in OECD countries is
expected to increase to reach 46.7 million b/d. And demand in Non-
OECD countries is expected to increase to reach 53.2 million b/d.

» Primary estimates indicate that world crude oil and NGLs/condensates
total supplies in July 2022, increased by 1.4 million b/d or 1.4%
comparing with previous month level to reach 100.4 million b/d.
Non-OPEC supplies increased by 1.8% to reach 66.1 million b/d. And
OPEC supplies increased by 0.6% to reach 34.3 million b/d.

» OPEC+ crude oil total supplies in July 2022, is increased by 549
thousand b/d, or 1.4% comparing with previous month level to reach
40.3 million b/d. Non-OPEC supplies, which are members in OPEC+,
increased by 1.7% to reach 15.3 million b/d. And OPEC-10 supplies,
which are members in OPEC+, increased by 1.2% to reach 25 mb/d.

» US tight oil production increased in July 2022 by 151 thousand b/d
compared to previous month level to reach 8.760 million b/d.
Production is expected to continue rising in August and September
2022 to reach 9.049 million b/d. On other development, US oil rig
count increased in July 2022 by 8 rigs, to stand at 670 rigs.

US tight oil production and oil rig count

million b/d rig
9.0 - 876 [ 800
y /_/\/\ﬁﬂ - 700
8.0 1 304 - 600
7.5 - - 500
7.0 1 431 . . . . . - 400
===tight 0il production =il rig count
6.5 - - - - - - - - - - - - 300
July Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Aprii May June July
2021 2022

Source: EIA, Drilling Productivity Report for key tight oil and shale gas regions August 2022.

3. Oil Inventories

» OECD commercial inventories in July 2022 increased by 36 million
barrels from the previous month level to reach 2717 million barrels,
whereas strategic inventories decreased by 30 million barrels from the
previous month level to reach 1612 million barrels.

iOAPEC




Monthly Report on Petroleum Developments
In The World Markets
August 2022
First: World Oil Markets

1. Oil Prices

OPEC primary estimates indicate that OPEC Reference Basket price
decreased in August 2022 by 6.1% compared to the previous month, to
reach $101.9/bbl. While annual price of OPEC Basket is estimated to
increase in 2022 by 50.4% compared to 2021, to reach $105.15/bbl.

It’s worth mentioning that, OPEC Reference Basket decreased in July
2022 by 7.8% or $9.2/bbl compared to the previous month, to reach
$108.6/bbl. This is mainly attributed to selloffs in futures markets amid
clevated volatility, which was driven by growing uncertainty about the
global economy and energy demand growth, along with concerns that
rising interest rates from central banks would slow economic activity.
decline in refining margins in major hubs and build in commercial OECD
oil stocks added downward pressure on prices.

Weekly Average Spot Prices of OPEC Basket of Crudes, 2021-2022 ($/bbl)

125

100

75
50
25

0

July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. April May June July Aug.
2021 2022

Source: OPEC, Monthly Oil Market Report, Various issues.

2. Supply and Demand

» Primary estimates indicate that world oil demand is decreased in Q2
2022 by 0.8% compared with previous quarter, to reach 98.6 million
b/d. As demand in OECD countries decreased by 1% to reach 45.4
million b/d. And demand in Non-OECD countries decreased by 0.7% to

reach 53.1 million b/d.
OAPEC i



PETROLEUM DEVOLOPMENTS

Monthly Report on Petroleum

Developments in The World Markets
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Sustainable Development Goals. With
APICORP’s experience, we can expect
this partnership to accelerate the energy
transition and adoption of ESG principles in
Bahrain.”

Dr Aabed Al-Saadoun, Chairman of
the APICORP Board, said: “Our mission
is to contribute to the development and
transformation of the Arab hydrocarbon
and energy industries through equity, debt
financing and advisory services and provide
the Arab energy sector with financial
solutions for the energy of tomorrow. The
MoU with nogaholding is a testament to
our focus on our goals in supporting the
Arab energy sector in a balanced energy
transition that enables socioeconomic
growth and workforce empowerment.”

Khalid Ali Al Ruwaigh, Chief Executive
Officer of APICORP, said: “Being the region’s
only multi-lateral financial institution with

established experience in financial services
and solutions for sustainable energy,
APICORP is delighted to partner with
nogaholding and support its commendable
strategic initiatives that aim to improve the
Bahraini energy sector. We will work closely
with nogaholding to strengthen corporate
sustainability and ESG practices, provide
financial advisory on sustainable energy
projects and support on effective structuring
and arranging of financing. This partnership
will help APICORP to cement its legacy of
providing financial services for impact.”

Mark Thomas, Group Chief Executive
Officer, nogaholding, added: “We are proud
to be signing this MoU with an esteemed
company like APICORP. The knowledge-
sharing aspect of this partnership will
provide nogaholding with opportunities
that will help bolster the future of Bahrain’s
energy sector, enabling us to take on
additional projects, in line with the Kingdom
of Bahrain’s Vision 2030. We look forward
to revitalizing our oil and gas sector while
moving towards a more sustainable method
of energizing the Kingdom and exploring
avenues that lead to more efficient and
alternative energy sources.”

OAPEC
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OAPEC Joint Ventures

TO PROMOTE COLLABORATION

The Oil and Gas Holding Company B.S.C
(c) (nogaholding) and the Arab Petroleum
Investments Corporation (APICORP) signed
a memorandum of understanding (MoU)
to promote collaboration between the two
entities.

Underthe MoU, nogaholding will leverage
APICORP’s experience as a partner to the
Arab energy sector to supportthe company’s
strategic initiatives and projects that will
be crucial to the future of the Kingdom
of Bahrain’s energy sector. This includes
sharing knowledge and best practices on
Environment, Social and Governance (ESG)
aspects, sustainability initiatives, and green
financing.

The MoU was signed by APICORP Chief
Executive Officer, Mr Khalid Ali Al Ruwaigh
and nogaholding Group Chief Executive
Officer, Mr Mark Thomas. The signing
ceremony was attended by His Excellency

iOAPEC

Dr Mohammed bin Mubarak Bin Daina,
Minister of Oil and Environment, Special
Envoy for Climate Affairs, and nogaholding
Board Member and the Deputy Minister of
Energy, Chairman of the Board — APICORP,
Dr Aabed Al Saadoun, alongside a number
of other officials from both parties.
Commenting on the MoU, His Excellency
Dr Bin Dainasaid, “We are delighted to
witness this partnership between two
entities focusing on the development of
the Arab energy sector and exchanging
knowledge for the benefit of communities.
The Kingdom has taken massive strides in
the development of the oil and gas sector
while responsibly working on meeting
the decarbonization mandates as pledged
by His Royal Highness Prince Salman bin
Hamad Al Khalifa, the Crown Prince and
Prime Minister of the Kingdom of Bahrain
at COP26, as well as the United Nations



Award will drive offshore operational
efficiencies and support ADNOC’s
objective to achieve 5 million barrels of
daily crude oil production capacity by 2030

e

Over 80% of the award value will
flow back into the UAE’s economy

under ADNOC’s In-Country Value

program

¢ BFi

Award reinforces ADNOC L&S’s key role in enabling ADNOC’s broader

integrated logistics company

& Services. We are committed to continuing to
seize growth opportunities and deliver more
value to ADNOC and this announcement is
another milestone in that journey. These
vessels represent an important opportunity for
growth and diversification for ADNOC L&S and
will be a critical enabler of ADNOC Offshore’s
growth.”

The self-propelled jack-up barges will be
hired along with manpower and equipment.
The barges will be utilized for rig-less well
intervention and pre- and post-drilling
operations, as well as for topside maintenance
and integrity restoration activities at our
offshore assets.

expansion plans and its position as the region’s largest shipping and

Instead of these services being provided

through several discrete, operationally
specific contracts, all requirements have been
unified in line with ADNOC’s smart approach
of centralizing procurement and operational
logistics management. This provides ADNOC
Offshore and its strategic partners with
operational flexibility while enabling cost
efficiencies and single point responsibility by
ADNOC L&S.

The award underpins the continued
investment and development at ADNOC
Offshore and ensures the responsible
acceleration of growth and greater value for
the UAE, ADNOC and its strategic partners.

OAPEC
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OAPEC MEMBER COUNTRIES NEWS

ADNOC ANNOUNCES $1.17 BILLION CONTRACT

FOR JACK-UP BARGES TO SUPPORT PRODUCTION

CAPACITY GROWTH

Abu Dhabi National
Oil Company (ADNOC)
announced a $1.17
billion (AED4.3 billion)
contract for the hire
of 13 self-propelled
jack-up barges to drive
offshore operational
efficiencies and
support the expansion
of its crude oil
production capacity to
five million barrels per
day (mmbpd) by 2030.

The five-year contract was awarded by
ADNOC Offshore to ADNOC Logistics & Services
(ADNOC L&S) and underpins the world-class
capabilities within ADNOC’s group companies.
Over 80% of the award value will flow back into
the UAE’s economy under ADNOC'’s successful
In-Country Value (ICV) program, supporting
local economic growth and diversification.

The 13 self-propelled jack-up barges are
multi-purpose assets that enable rig-less
operations and maintenance with single
point responsibility provided by ADNOC L&S,
enabling enhanced efficiencies. The barges,
which will be deployed across ADNOC’s
offshore fields, are equipped to support a wide
scope of operations, including project work,
maintainance and accommodation.

Ahmad Sager Al Suwaidi, ADNOC Offshore
CEOQ, said: “This significant award to ADNOC
Logistics & Services will help deliver our
production capacity expansion in the offshore
and directly support ADNOC’s strategic
growth objective of 5 million barrels of daily
oil production capacity by 2030. ADNOC L&S

OAPEC

Volume 48 Issue 8

Contract to hire 13 ]acfct ;{

up bagges awarded by :
ADNOG©Offshore to ADNOC e
Logistics & Services (L&S), - “-’x““"’"
underpinningtheworld-class :
capabilities within ADNOC'’s

Group Companies

have a proven track record in the industry and
their best-in-class expertise, together with the
ready availability of these self-propelled jack-
up barges, will help us drive efficiencies and
flexibility while cementing ADNOC’s position
as a leading low cost and low carbon energy
producer. Critically, the award enables very
high ICV, which can stimulate new business
opportunities to support the growth and
diversification of UAE’s economy in line with
the directives of our wise Leadership.”
Speaking on the contract, Captain
Abdulkareem Al Masabi, ADNOC Logistics &
Services CEQ, said: “We are extremely proud
to continue the decades-long relationship
between ADNOC Offshore and ADNOC Logistics



Operated by Eni, discovery indicates
a further 1 — 1.5 TSCF of natural gas
in place, from a deeper zone while

unlocking a new reservoir

Find was enabled by new insights,

informed by the world’s largest combined

onshore and offshore three-dimensional

_ (3D) mega seismic survey

This significant find builds on the initial
finding in February 2022 from a shallower
target, taking the total amount of gas in place
from this single well to 2.5 - 3.5 TSCF.

A consortium, led by Eniand PTT Exploration
and Production Public Company Limited
(PTTEP), was awarded the exploration rights
for Offshore Block 2 in 2019 as part of ADNOC'’s
debut competitive block bid round.

Yaser Saeed Almazrouei, ADNOC Upstream
Executive Director, said: “This discovery
further highlights how ADNOC’s accelerated
exploration and development program is
identifying untapped hydrocarbon resources,
creating long-term value for the UAE. We
are particularly pleased to see Eni and
PTTEP pursuing deeper zones, which has
demonstrated additional potential resources in
place. We look forward to continuing to work
with all our strategic partners to sustainably
identify and further unlock Abu Dhabi’s
hydrocarbon resources.”

Both discoveries leveraged insights from
ADNOC’s ongoing 3D mega seismic survey,
underpinning the important role the survey
is playing as it utilizes state-of-the-art
technologies to help identify new hydrocarbon
resources across the Emirate of Abu Dhabi.

This latest discovery builds on previously
announced exploration concession discoveries.
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Discovery highlights success of
ADNOC’s accelerated exploration
and development program and its
expanded approach to strategic

partnerships ) )

. In May 2022, ADNOC also announced the
discovery of approximately 100 million barrels
of oil in place in Abu Dhabi’s Onshore Block 3,
operated by Occidental, while in December
2021, up to 1 billion barrels of oil equivalent
(BBOE) in Onshore Block 4 Exploration
Concession, which is operated by INPEX/
JODCO was confirmed.

ADNOC launched Abu Dhabi’s first and
second competitive block bid rounds in 2018
and 2019 respectively, offering a set of major
onshore and offshore blocks to international
companies, on behalf of the Government
of Abu Dhabi. Based on existing data from
detailed petroleum system studies, seismic
surveys, exploration and appraisal wells data,
estimates suggest the blocks hold multiple
billion barrels of oil and multiple trillion cubic
feet of natural gas.

OAPEC K
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OAPEC MEMBER COUNTRIES NEWS

ADNOC ANNOUNCES SECOND GAS DISCOVERY
FROM OFFSHORE BLOCK 2 EXPLORATION
CONCESSION IN ABU DHABI

Second find in 2022 from first

exploration well in Abu Dhabi’s

Offshore Block 2 Exploration \,

‘Concession almost doublmg the
. _dlscovered ﬁeld volume

Abu Dhabi National Oil Company (ADNOC) announced a second discovery of
natural gas resources in the first exploration well in Abu Dhabi’s Offshore Block 2
Exploration Concession, operated by Eni. The discovery from a new deeper reservoir }
indicates between 1 — 1.5 trillion standard cubic feet (TSCF) of raw gas in place.
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KUWAIT NATIONAL PETROLEUM COMPANY:
EXPORTING THE FIRST SHIPMENT OF LOW-SULFUR
MOTOR FUEL FROM KUWAIT TO ASIAN MARKETS

The Kuwait National Petroleum

Fuel Project in the production of

Company  (KNPC) announced — -w———mmmue clean automobile fuels that are
on 3 August 2022, the export of - in accordance with international
the first shipment of low-sulfur - i gll gyl standards. He stressed that

gasoline (auto fuel) and aromatic
compounds,incompliancewiththe
latest international environmental
standards and specifications, to
Asian markets.

The Executive Vice President for
Administrative and Commercial Affairs and
spokesperson for the company, Ahed Al
Khorayef, told Kuwait News Agency (KUNA)
that the quantity of this shipment amounted
to about 35,000 tons, which was produced by
Mina Al Ahmadi Refinery and was exported in
cooperation and coordination with the global
marketing sector of the Kuwait Petroleum
Corporation.

Al Khorayef explained that the company
has benefited from the advanced
capabilities provided by the Environmental
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KNPC

the company has the ability to
meet the local market’s needs
of this “important” product and
export the surplus to foreign
markets, pointing to the growing global
demand for motor fuel, especially after
the recent global crises, which made the
global marketing sector in KPC expand in
targeting new markets to sell the company’s
products. Including Southeast Asia and
Europe markets.

He pointed out that the qualitative
development of the company’s production
capabilities gave the corporation greater
competitive opportunities to market these
products and thus achieve a higher financial
return that supports the country’s national
economy. (Kuwaiti Oil Ministry Website)



the ceremony included
Mr. Sechul Oh, President
& CEO of Samsung
C&T Corporation and
other senior executives
from QatarEnergy and
Samsung C&T.
Commenting on the
occasion, His Excellency
Mr. Saad Sherida Al
Kaabi said: “This IC Solar
project is a major step in the implementation
of our strategy to diversify Qatar’s energy
resources and to increase the reliance on
high-efficiency renewable energy, which is a
cornerstone for a sustainable future. It also
reaffirms our commitment towards delivery
on QatarEnergy’s Sustainability Strategy
and our mid-term target of having 5 GW
of solar generated power by 2035. It also
gives me great pleasure that this landmark
project marks the first investment for our
newly formed, wholly owned subsidiary,
QatarEnergy Renewable Solutions, which
will invest in and hold all our renewables and
other sustainable initiatives going forward.”
This is the second utility-scale solar
project in Qatar. Along with Al Kharsaa
Solar PV Power Plant, which is currently
under construction, the IC Solar project
will increase Qatar’s renewable energy
generation capacity to 1.675 GW by 2024.
The project will utilize high-efficiency bifacial

=t for PV Sol¢
s and

modules mounted on single-axis trackers as
well as cleaning robots that will operate daily
to minimize losses due to soiling by removing
dust from the PV modules. This will maximize
the additional energy yield produced by the
bifacial modules.

The project’s power generation capacity
is strategically distributed between the two
main industrial cities in Qatar, MIC and RLIC.
MIC will have a 417 MW plant and RLIC
will have a 458 MW plant. The two plants
will occupy a combined area of 10 square
kilometers.

The approximately 2.3 billion Qatari Riyals
IC Solar project will result in direct emissions
reduction of more than 28 million tons of CO2
over its lifetime. The output of both plants will
contribute to the reduction of QatarEnergy’s
GHG footprints from its facilities in RLIC
and MIC, most notable its NFE and NFS LNG
expansion projects, in addition to expanding
grid capacity in other locations.
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QATARENERGY

AWARDS CONTRACT TO BUILD TWO
MEGA-SOLAR POWER PLANTS TO GENERATE
875 MW OF RENEWABLE ELECTRICITY

QatarEnergy announced
awarding the Engineering,
Procurement and
Construction (EPC) contract
for its industrial cities solar
power project (IC Solar).
This project includes 2 large
scale photovoltaic (or PV)
solar power plants to be
built in Mesaieed Industrial
City (MIC) and Ras Laffan
Industrial City (RLIC) and is
expected to start electricity
production by the end of
2024.

The announcement was made at a special
ceremony held in Doha to sign the EPC
contract between QatarEnergy Renewable
Solutions and Samsung C&T, which has been
selected as the contractor to execute the
project.

QatarEnergy

dsigudgsgsl Egumodill @5lall Cillaao gopiin 4aii sic pidoi Jao
gufZ 2N dSpiig 83aaiall J ,@ Uall g &Spin G
: . of the EPC Contrc

Solar Power Plants

enewable § Samsung C&T

QatarEnergy Renewable Solutions is a
wholly owned affiliate of QatarEnergy tasked
with investing in renewable energy and
sustainability projects and products within
the State of Qatar and across the globe.

His Excellency Mr. Saad Sherida Al Kaabi,
the Minister of State for Energy Affairs,
President and CEO of QatarEnergy witnessed
the signing of the EPC contract. Attendees in




markets, HRH Prince Abdul Aziz explained

“This is detrimental because without
sufficient liquidity, markets can’t reflect the
realities of the physical fundamentals in a
meaningful way and can give a false sense
of security at times when spare capacity
is severely limited and the risk of severe
disruptions remains high. Nowadays one
need not look far for evidence of this. The
paper and physical markets have become

CC

Volatility and thin
liquidity send erroneous
signals to markets at

times when clarity is most

)

increasingly more disconnected. In a way
the market is in a state of schizophrenia,
and this is creating a type of a yo-yo market
and sending erroneous signals at times
when greater visibility and clarity and well-
functioning markets are needed more
than ever to allow market participants to
efficiently hedge and manage the huge risks
and uncertainties they face.”

On OPEC+handlingofthese challenges, the
Minister said “In OPEC+ we have experienced
a much more challenging environment in
the past and we have emerged stronger
and more cohesive than ever. OPEC+ has
the commitment, the flexibility, and the
means within the existing mechanisms
of the Declaration of Cooperation to deal
with such challenges and provide guidance
including cutting production at any time
and in different forms as has been clearly
and repeatedly demonstrated in 2020 and
2021. Soon we will start working on a new
agreement beyond 2022 which will build on
our previous experiences, achievements, and
successes. We are determined to make the
new agreement more effective than before.
Witnessing this recent harmful volatility
disturb the basic functions of the market and
undermine the stability of oil markets will
only strengthen our resolve.”

needed
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He described the current status of the
market by saying “The paper oil market has
fallen into a self-perpetuating vicious circle
of very thin liquidity and extreme volatility
undermining the market’s essential function
of efficient price discovery and have made
the cost of hedging and managing risks for
physical users prohibitive. This has a negative
impact on the smooth and efficient operation
of oil markets, energy commodities and other
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commodities creating new types of risks and
insecurities. This vicious circle is amplified
by the flow of unsubstantiated stories
about demand destruction, recurring news
about the return of large volumes of supply,
and ambiguity and uncertainty about the
potential impacts of price caps, embargoes,
and sanctions.”

Replying to a question on how the current
volatility is impacting the functioning of
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NEW OIL & GAS
DISCOVERIES IN OAPEC
COUNTRIES IN Q2/2022

Two member countries of the
Organization of Arab Petroleum
Exporting Countries (OAPEC) made
eight new oil and gas discoveries
in the second quarter of this year =
2022. The United Arab Emirates

[
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million barrels, in addition to the discovery of a new gas reservoir, which added .
between 28-42 billion cubic metres of reserves to a previous discovery announced in
February of this year, within the “XF002” well in Block 2 off the coast of Abu Dhabi.

Also, The People’s Democratic Republic of Algeriaannounced three gas discoveries,
the first of which was in “Hassi Remeil”; estimates of the discovered sources ranged
between 100-340 billion cubic metres. The second discovery was in “Ain Amenas 2”
through the well “Ain Akre southwest - 1”, which when tested produced (from two
reservoirs) a total rate of 513,000 cubic metres per day of gas, and 43 cubic metres
per day of condensates. The third discovery was made through the well “Tamzaya -
3” in the “Taghet” region, which produced gas during the testing of a formation from
the Devonian era. A fourth oil discovery was also made through the “Ghard Awlad

Jumaa Gharb 1” well, which, when tested, produced 1,300 barrels per day of oil, in \
addition to 51,000 cubic metres per day of gas.
It should be noted that the Arab countries have collectively made 21 new oil hE

and gas discoveries since the beginning of the year until August 2022, which are:
United Arab Emirates: 3 oil discoveries, 2 gas discoveries
People’s Democratic Republic of Algeria: 4 oil discoveries, 3 gas discoveries
Kingdom of Saudi Arabia: 5 gas discoveries
Syrian Arab Republic: One gas discovery
Arab Republic of Egypt: One oil discovery, one gas discovery
Kingdom of Morocco: one gas discovery
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Republic - Beirut, during the period from
24 to 25 August 2022.

The report will review: climate change,
international agreements on climate
change, and a presentation on the efforts of
some Arab countries to cut Co2 emissions,
such as the circular carbon economy and
the green Middle East, in addition to the
carbon capture and storage technology
(CCs).

The report will be issued in conjunction

with the activities of the Conference of the
Parties (COP28) to be held in the United Arab
Emirates during November 2023.
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OAPEC AT THE PREPARATORY MEETING FOR THE ARAB
DEVELOPMENT REPORT (7™ EDITION) ON

“CLIMATE

CHANGE & ITS
IMPACTON ¢
GROWTH AND (%34
DEVELOPMENT” /

Upon an invitation by the Arab Planning
Institute, OAPEC Secretariat General,
represented by the Secretary-General of
B the Organization, HE Ali Sabt Ben Sabt,

' and Mr Abdel Karim Ayed, took part in
the preparatory meeting for the Arab
Development Report (the seventh edition),
entitled “Climate Change and its Impact on
Growth and Development”, in the Lebanese
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then worked on developing bioplastics that are
completely degradable when disposed of in appropriate
environments.

The relatively high production cost of bioplastics is
one of the main obstacles limiting its widespread use,
as it is higher by 2-8% compared to fossil plastics. The
cost is expected to drop significantly with the progress
in the development of production technologies on a
commercial scale.

Despite forecasts that the global demand for
biodegradable plastic packaging will grow at acompound
annual rate of about 5.4% until 2026, the production of
biodegradable plastic is still limited in OAPEC member
countries, and most of its projects are in the research
and development phase.

The Secretariat General has monitored a number of
ambitious initiatives in some member countries such as
the United Arab Emirates, the Kingdom of Saudi Arabia,
the State of Qatar, the State of Kuwait and the Arab
Republic of Egypt, through a study recently issued by
OAPEC entitled “The Role of Renewable Biomaterials
and Biofuels in the Production of Bioplastics”.

While appreciating the initiatives on moving towards
a circular economy and on reducing carbon emissions
to reach carbon neutrality, the Secretariat General
spares no effort in exerting all available capabilities
to support OAPEC member countries in their quest to
find creative solutions that contribute to protecting
the environment, through the preparation of plans,
strategies and regulatory frameworks for achieving
sustainable development.
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BIODEGRADABLE PLASTIC:
REALITY & ASPIRATIONS

By: Ali Sabt Ben Sabt
OAPEC Secretary General
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The petrochemicals industry is facing mounting
pressure to meet the requirements of strict
environmental legislations and growing concerns over
the dangers of plastic waste and harmful by-products.
In order to mitigate the repercussions of these
pressures, those in charge of this industry are seeking
every possible way to find a solution, including the
technology of producing biodegradable plastic due to its
role in reducing the carbon footprint and solving some
environmental problems caused by the accumulation of
fossil plastic waste in landfills or leakage into wild and
marine environments.

The idea behind bioplastics was launched with the
aim of producing plastic products that are partially
biodegradable by microorganisms. Leading companies



OPEC+ HAS THE MEANS TO DEAL WITH MARKET
CHALLENGES INCLUDING CUTTING PRODUCTION
AT ANY TIME AND IN DIFFERENT FORMS
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Samsung C&T

AWARDS CONTRACT TO BUILD TWO
MEGA-SOLAR POWER PLANTS TO GENERATE
875 MW OF RENEWABLE ELECTRICITY

—

“CLIMATE CHANGE & ITS IMPACT ON GROWTH AND DEVELOPMENT”

¢ 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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QOAPEC AT THE PREPARATORY MEETING
FOR THE ARAB DEVELOPMENT REPORT
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ORGANIZATION OF ARAB PETROLEUM EXPORTING COUNTRIES (OAPEC)

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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