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It seems there’s no concern about supply in the oil market? 
Many people believe that certain countries can open up capacity at any point and quickly, but the 
reality is completely different. The majority of producers can’t do that and when we’re expecting the 
serious demand that we are, it means we will have problems. It’s just a matter of time. if we don’t 
inject serious capital into the supply side by 2023, we could have serious shortages and going back 
to $100 won’t be inconceivable.  

Should Gulf NOCs do more to seize this moment of opportunity?
The biggest potential could come from Iraq because they have plenty of discovered reserves which 
are not developed. But that also requires investment. Everybody else in the Gulf is on that track. The 
UAE is targeting 5 million barrels a day, the Saudis are talking about 13 million bd. Even Kuwait has 
plans but we need structural change in the way we do business to catch up; Kuwait could add up to 
one million bd if it puts the right investments into the right fields. All Gulf producers know that this 
is the last cycle of oil price that they can capture before they diversify their economies so they will 
maximize production for the next five or six years. 

Why are we not seeing the needed investment?  
Our industry is very capital intensive. COP 26 expectations will also deliver some game changing 
policies, particularly around carbon pricing. Even in this part of the world, there is a lot of capital 
earmarked to go into green solutions, not oil and gas. Hydrogen is one area that is growing exponentially 
in project terms all over the region and also in Australia, Southeast Asia, India and Europe. 

How important is it for this region to mend relations with Iran? 
There have been some discussions between the Saudis and the Iranians and also between other GCC 
countries and Iran, which is very positive. There is a serious intention to settle some of these issues. 
Saudi Arabia can either agree something with Iran directly or in the larger settlement of the nuclear 
issue. There’s a big drive now from all fronts to at least agree something on this agenda. 

*Paraphrased comments
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