Monthly Report on Petroleum Developments
In The World Markets
May 2022

First: World Oil Markets

1. Oil Prices

OPEC primary estimates indicate that OPEC Reference Basket price
increased in May 2022 by 5.7% compared to the previous month, to reach
$111.65/bbl. While annual price of OPEC Basket is estimated to increase
in 2022 by 45% compared to 2021, to reach $101.37/bbl.

It’s worth mentioning that, OPEC Reference Basket decreased in April
2022 by 6.9% or $7.8/bbl compared to the previous month, to reach
$105.6/bbl. This is mainly attributed to easing concerns about oil supply
crunch amid the availability of unsold cargoes and refinery maintenances
in several regions, along with slowing crude buying from china in light of
the reinstatement of mobility restrictions and the extension of lockdown
measures in several major Chinese cities related to Covid-19 which raised
worries about falling demand for transportation fuels, and announcement
of an additional large volume withdraw of USA strategic reserves.

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

125 +

100 +

75 -
50
25

0

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

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

2. Supply and Demand
» Primary estimates indicate that world oil demand is decreased in Q1
2022 by 1% compared with previous quarter, to reach 99.3 million b/d.
As demand in OECD countries decreased by 2.2% to reach 45.7 million
b/d. Whereas demand in Non-OECD countries increased by 0.06% to
reach 53.6 million b/d.
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Projections indicate that world oil demand is expected to decrease in
Q2 2022 to reach 98.4 million b/d. As Demand in OECD countries is
expected to decrease to reach 45.4 million b/d. And demand in
Non-OECD countries is expected to decrease to reach 53.1 million b/d.

Primary estimates indicate that world crude oil and NGLs/condensates
total supplies in April 2022, decreased by 623 thousand b/d or 0.6%
comparing with previous month level to reach 98.8 million b/d.
Non-OPEC supplies decreased by 1.2% to reach 64.9 million b/d.
Whereas OPEC supplies increased by 0.5% to reach 33.9 million b/d.
OPEC+ crude oil total supplies in April 2022, is decreased by 733
thousand b/d, or 1.8% comparing with previous month level to reach
39.2 million b/d. Non-OPEC supplies, which are members in OPEC+,
decreased by 6.5% to reach 14.7 million b/d. Whereas OPEC-10
supplies, which are members in OPEC+, increased by 1.2% to reach
24.5 mb/d.

US tight oil production increased in April 2022 by 128 thousand b/d
compared to previous month level to reach 8.489 million b/d.
Production is expected to continue rising in May and June 2022 to
reach 8.762 million b/d. On other development, US oil rig count
increased in April 2022 by 28 rigs, to stand at 626 rigs.
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Source: EIA, Drilling Productivity Report for key tight oil and shale gas regions May 2022.

3. Oil Inventories

» OECD commercial inventories in April 2022 decreased by 21 million
barrels from the previous month level to reach 2605 million barrels, and
strategic inventories decreased by 23 million barrels from the previous

month level to reach 1712 million barrels.
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Change in Global Inventories at the End of April 2022 (million bbl)
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Source: Oil Market intelligence, July 2021 and May 2022.

4. Oil Trade
US Oil Imports and Exports

» US crude oil imports in April 2022, decreased by 5.3% from the
previous month level to reach about 6 million b/d, whereas US crude oil
exports increased by 2.1% to reach about 3.4 million b/d.

» US petroleum products imports in April 2022 increased by 1.7% from
the previous month level to reach about 2.1 million b/d, and US
petroleum products exports increased by 6.3% to reach 6.3 million b/d.

Second: Natural Gas Market
. Prices

The average spot price of natural gas at the Henry Hub increased in
April 2022 to reach $6.6/million BTU.

The price of Japanese LNG imports in March 2022 decreased by
$1.76/m BTU to reach $14.12/m BTU, and the price of Chinese LNG
imports decreased by $0.31/m BTU to reach $12.66/m BTU. Whereas
the price of Korean LNG imports increased by $3.27/m BTU to reach
$19.49/m BTU, and the price of Taiwan LNG imports increased by
$1.42/m BTU to reach $16.07/m BTU.
. Exports

Arab LNG exports to Japan, South Korea and Taiwan were about 4.150
million tons in March 2022 (a share of 22.8% of total imports).




Statistical Tables




Table No (1) &, s
20222021 *ehgh Al lacy (5 gl Jonal
Weekly Average Spot Prices of the OPEC Basket of Crudes*, 2021-2022
§ /Barrel- Jpo/ J¥ 5

Month Week 2021 (X sl Month Week 2021

July 1st Week 743 dsn e Jamuary | 1st Week 527
2nd Week 742 Al 2nd Week 552
3rd Week 712 ) 3rd Week 549 il
4th Week 73.9 2l 4th Week 54.8 a0
1st Week 72.0 s ¢ February]  1st Week 574 s
2nd Week 707 Sl 2nd Week 603 kil
3rd Week 68.1 il 3rd Week 62.6
4th Week 70.0 Al 4th Week 639 ~2 0
September 1st Week 715 ;1 x March 1st Week 22 63.9 1
2nd Week 736 Ll 2nd Week 67.1 Al
3rd Week 747 L] 3rd Week 65.8 it
4th Week 77.5 2l 4th Week 623 a0l
October 1st Week 799 ds1l 151 1st Week 61.2 ds1l
2nd Week 82.6 Sl 2nd Week 633 Sl
3rd Week 83.5 il 3rd Week 64.2 i ki
4th Week 83.6 210 4th Week 64.6 SR
November 1st Week 819 Js1 sad g3 1st Week 66.8 Jds1!
2nd Week 825 il 2nd Wesk 66.8 Sl
3rd Week 80.7 il 3rd Week 66.3 il
4th Week 793 Iy 4th Week 613 S
December 1st Week 74.14 I L 1st Week 69.4 Js1
2nd Week 74.27 A 2nd Week 70.7 kil
3rd Week 7355 i\l 3rd Week 22 it
4th Week 77.50 4th Week 73.6 =0
* The OPEC basket of crudes (effective June 16, 2003) is comprised of Algeria's Saharan Blend, il § ol ol el el o e g pdl sl e s A LA o 3005 g 16 g0 1) gl Al s 2
Iraq's Basra Light, Kuwait Export, Libya's Es Sider, Qatar Marine, Saudi's Arabian Light, UAE's Murban, gl il e Loy g e oD 0 e gD gl e gl e e I e il 50

Iran Heavy, Indonesia's Minas, Nigeria's Bonny Light, and Venezuela's Merey Effective 1 January and A5 5 N e pls sl 2007 oS0t e s jgt

mid of October 2007, Angola’s Girassol and Ecuadorean Oriente crudes have been incorporated to become the 12th a1 AN R S D016 i 5 AL e a1l L5 D000
and 13th crudes comprising the new Opec Basket. As of Jan 2009, the basket excludes the Indonesian crude. As of s i 2017 i Ay s omsp 0 a0 AR B D017 4 A o el AaD i 2016 sy By
Jan. 20186, the basket price inchudes the Indonesian crude. As of July 2016 the basket price includes the Gabonese crude S 52019 it By st D s il 2018 e Gy AL D "8 B A s
As of January 2017, the basket price excludes the Indonesian crude "Minas". As of June 2017.The basket price includes it Al g g S iy s G 2000 e S gy o AL g g ) e e
the Equatorial Guinean crude "Zafiro"". As of June 2018, the basket includes the Congolese crude "Djeno” AL a3 e
As of January 2019: The basket price exchides the Qatani crude "Qatar Marine". As of March 2020 The basket price excludes the Ecuadorean crude "Oriente"

Source: OAPEC - Economics Department, and OPEC Reports. (lagf) 3 A6 ol J ) st s o 1y Ay Al 6 0 o] A il gy 1 Balata 3 pancial)




Table No (2) a8 Jsia
2022-2020 «lygl Alod 4y il ey
Spot Prices for the OPEC Basket of Crudes, 2020-2022
S / Barrel- Ja 0/ ¥ 50

2022 2021 2020

852 54 4 65.1

94.0 61.1 55.

June

July

August

September 73.9

October 821

MNovember E0.4

December 74.4

First Quarter . 60.0 51.5

Second Quarter 673 266

Third Quarter 728 43 4

Fourth Quarter 79.0 440 PR s

Annual Average* 101.4 69.9 41.5 * 5 Headl By ghall

*Estimation 2022, J2002 e *
gt g im0y R S e aall gy el LS daliia o el
Source: OAPEC - Economics Department, and OPEC Eeports.




Table No (3) . Jsis
2022-2020 s AV bl 167 (an s =gl Ao Ay il Ja)
Spot Prices for OPEC and Other Crudes, 2020-2022
$/Barrel- Ju/ ¥ 5
. P
o |olii| gl

i padl

Sl : cigdl) idd i

Kuwait Basra OPEC
Export | Medium Basket

Average 2020 40.1 43.0 415 416 415 2020 sl B
Average 2021 69.0 9.9 70.3 69.7 69.9 2021 e b i
Jamuary 2021 5.1 4.9 548 547 544 2021 x5
February . 60.8 61.0 61.3 614 . 61.1 sl
March . : 63.6 64.3 64.9 65.2 . 64.6 b
April . . 62.1 63.8 63.5 x . el
May 3 . 66.2

Es Sider | Murban

JTune

Tuly . . 73

August E . . 0.3

September . . 739

October 833 835 . . . 821

November 817 814 . 80.4

December 754 741 . 755 . 744

January 2022 80.6 80.6 . . 882 854

February 917 9.7 98.0 . . . . 100.7 933 942
March 108.5 127 1188 1218 113.0 1135

April 101.77 104.37 109.37 107.24 105.64
Source: OAPEC - Economics Department, and OPEC Reports. g ey et 5 ) oy el ) ad) ) i : jnaadl




) Table No (4) ad Jyaa
2022-2020 - GGl (5 g B Ahiill Clatiall Ay glll lacdd s gedidl oo giall
Average Monthly Market Spot Prices of Petrolenm Products, 2020-2022
S / Barrel- Jia/ ¥ 50
2Bl oy Jadhows Jhaall Zalg 3lad)
Fuel Oil Gasoil Premium Gasoline
Singapore 39.6 49.2 46.6
Average 2020 Rotterdam 40.9 49.2 51.3 als s 2020 al= b ghia
Mediterranean 43.6 48.6 45.4
US Gulf 34.7 44.9 51.9
Singapore 75.7 77.4 80.3
Average 2021 Rotterdam 69.1 78.3 559 als = 2021 al= Boghia
Mediterranean 70.5 77.7 80.5
US Gulf 59.8 73.9 91.4
Singapore 67 4 68.7 739
Rotterdam 63 8 69 6 798
MMediterranean 653 68.9 746
US Gulf 56.0 66.0 871
Singapore 71.9 73.7 76.1
May-21 Rotterdam 65.0 74.5 831
Mediterranean 662 73 8 774
US Gulf 56.6 70.9 913
Singapore T6.6 T8.5 803
Rotterdam 68.8 79.3 86.7
Mediterranean 70.0 78.8 81 4
US Gulf 60.6 744 953
Singapore 77.7 79.6 851
Fotterdam 71.1 80.3 91.1
Mediterranean 721 g0.1 86.9
US Gulf 61.0 75. 99.5
Singapore 73.6 T6. 81.1
Fotterdam 68.5 77. Q0.7
MMediterranean 700 77. 849
US Gulf 60.9 T2 97.0
Singapore 79.5 82.6 841
Rotterdam 739 84 4 939
MMediterranean 753 877
US Guilf 65.1 979
Singapore 93.1 98 5
Rotterdam 817 103.5
Mediterranean 83 4 96.6
US Gulf 729 106.5
Singapore 90.7 95.0
Rotterdam 777 100.8
Mediterranean 796 91.7
US Gulf 66.3 101.3
Singapore 845 B B7.9
Fotterdam 73.6 Q0.5
Mediterranean 757 . 849
US Gulf 63.5 931
Singapore 97 .4 98.0
Fotterdam 83.0 102.5
MMediterranean 85.6 96.7
US Gulf 749 - 105.1
Singapore 1092 - 110.7
Fotterdam 90.8 . 1141
MMediterranean 923 B 108.0
US Guilf 80.0 4. 117.0
Singapore 136.3 42. 131.1
Rotterdam 1097 B 135.0
MMediterranean 114.7 . 128.6
US Gulf 93 4 - 140.8
Singapore 1372 48 4 126.7
Apr-22 Rotterdam 97.6 . 133 .4
Mediterranean 1041 47 126.0
US Gulf 89 4 - 1433
Source: OPEC - Monthly (il Market Eeport.

Market




Table No (5) a, Jsia

2022-2020 «akadl bidll caud el el
Spot Crude Tanker Freight Rates, 2020-2022

Point on World Scale - ol a2

/ B giall jadll
wExEx byooad ”._,.ILJ“

[ i g¥) sl
= oAl

[ B g¥) 3l
&= M'

Direction

Period

Med/Med***

Middle
EastWest™

Middle
East/East™

Average 2020 85 40

Average 2021 96 22

April 2021 86 22
May 87 22

June a1 21

Tuly 89 22

Augus 86 21

September g9 22

October 109 24

117 24

MNovember

December 105 24

January 2022 94 18

116 17

February

March 161 23

April 199 31

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

**% Vessels of 80-85 thousand dwt.
Source: OPEC Monthly Oil Market Report, various issues.
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Product Tanker Spot Freight Rates, 2020-2022
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