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THE WEEK IN NUMBERS

WEEKLY AVERAGE OIL PRICES
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Ravi Bhatiani, Executive Director, Federation of European Tank Storage Associations

eopalitical disruptions bo energy markets hawe had a major impact on the

European storage Industry. Everyday users have perhaps not been affected but

fram an infrastructure perspective, the rerouting of energy Tows in various parts
of the world has led to more volatility - impacting supply chain all the way from the
high narth in the Arctic through the Middie East and into the South China Sea. Industries
im Europe rely on critical inputs, be they energy or chemicals, which travel across vast
geographic distances, and those are now taking weeks rather than days. Add to that
weather, accidents, military incidents, sanctions, and less vessel availability with ships at
sea for longer, and it all makes for less liquid markets. In large parts of Ewrope, coastal
infrastructure, such as jetties, are running at capacity and not able to cope with the surge
in seabome imports of oil products. With such stressed supply chains, just one small
incident can have an immediate effect on energy security, and that is now putting into
question whether the current International Energy Agency 90-day storage obligation s
sufficient as a buffer, for example. In Europe, tank storage companies have shown great
flexibility, whether in managing the glut of oil products during Covid and a briel period
of negative oil prices, to the cpposite following Russia's invasion of Ukraine when there
was a need to call on strategic reserves and stock releases, as sanctions were iImposed,
Whatever the molecule, it has to be imported, exported, and distributed, and storage
has always managed to meet this challenge.

What adaptations are being made to face
future supply chaln disruptions?

Much of the thinking of tank skorage companies
in Eungge is driven by regulation, such af that
by Brussels or by the IEA over mandating
stock hevels, What we'ne sesing now s a
consideration from international and  pablic
authorities that there should be a concept
of economic preparedness in Europe, such
&% building in regilience (o spely chains and
hawing stockpiles of oritical products onshom.
Storage companies will play a oritica role in
this going forwaed because they have the
safety permits. they're uwsed o managing Bulk,
they have ortical infrastructune, expertse and
practical abilities to mowve Both dry snd liguid
bulk. Alsp, the types of products beang stored
in BEirope are ikely to change. There is a greater
focus aleady on refined products and bess
on crude, as refining capacity & inceasingly
mowved offshore, and greener options like
bicfuels, hydrogen and LG will be taking up
a greater presence. Storage (s going to play an
important rode in all these aneas.

How ready is Europe's storage Infrastructure
for new gensration fusls?

In the last free years, the EL has shown itself
to be a leader whan it comes fo the Energy
Transtion and mmplementing binding cémate
and emissions reduction  targets. I some
mespects, this has led to investor and legal
cerfainty whan it comes to Sustaimable Aviation
Fuel (SAF) blending mandates, bioheels and the
Bko, The aursting energy infrastnucture allows
for adapting storage for biofuels changing
ntermal coatings. of tanks and pipelines. and
how products are mied, are not necessarily
majer  CapEx  imeestments.  Howewver,  for
hydrogen  related  infrastructure.  changing
anergy carmiors will be more compda, Still,
thare's a political push in Europe for regulatony
frameworks to promade renewable and low
carbon hydmogen uptake. We see a kot of Molls
bebween storage operators and investors and
ports. o dewlop hydrogen  nfrastnactune,
Th shcking point howewar seems (o be final
decisions on investment, and that & partly
related to uncertainty arcund the cost of
financing not being stable. Furthermaore, the

potentid deindustrisization of major huls in
the EL, for caamgie with chimecal cormpanies
and reliners no longer imesting in Europe,
rmaans that potentisl ydrogen off-takers won't
bz in Europe, pudting inle question the impart
copacity notded for Clean and  reneealbe
Fydrogen, The overall irvestrment climate s not
sulficicatly stable to hane those EiDs,

1% e hilgher Inberesl rle enviFaRmant
Impacting ooisting projects?

Wi will seeauite a lot of refinancing roundsin U
rur couple of years for esisting infrastructune
Irnenst et s, with mone l'il'ﬁ'rcing waa trachtional
bank loans, There are a mrmber of indicators
of concemn fo the banks, especially arcund the
risk ol technological obsolescenca ol existing
projects m the fast-maving Energy Transiton
Thee cither risk facing the financial seclor is the
meailabdlity of perrmits for investrnents, Tank
storage & somewhal msulated, especially since
the EU recantly adopted the Met Jero Industry
fict, classifying storage activites as a strategic
induwstry, But sometimes, local or regional
concems can't be overcome by Eurcpean law,
which s something for banks and sioragse
Coimpanees bo comsider,

How ks expanding refining capaciby in MEMNA
Impacting Eurcpean storage?

In stable emviromments, it's easy for Europe to
offshore refining activities to other countries.
However, in insecuee times, that cammies a
lewel of risk to supply chalns, and this has led
to mew conskderations, such & increasing
rienber of days of strateghe stocks. Customers
and industry are aleo conskdering mitigating
their owm supply chain risks by holding more
products in commencial storage.

WATCH FULL
INTERWIEW HERE
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THE MULTI PURPOSE PORT

OMNE OF THE WORLD'S LEADING ANCHORAGE AND BUNKERING LOCATIONS

Stategically situated on the
East Coast of the UAE outside
the Straits of Hormuz.
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Ruler of Fujairah briefed on future plans of
Ministry of Human Resources and Emiratization

Fujairah, June 24™ (WAM) - His Highness Sheikh Hamad bin Mohammed
Al Shargi, Supreme Council Member and Ruler of Fujairah, received Dr.
Abdulrahman Al Awar, Minister of Human Resources and Emiratization,
at his palace in Rumaila. During the meeting, His Highness listened

to a detailed explanation of the ministry's future plans to achieve

the government's goals, in order to enhance the position of the LAE

labor market as an attractive global destination for competencies and
entrepreneurship.
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VopakHorizon

Fujairah Limited

5
in Fujairah reshape Emirates’
human settlement history

FUJAIRAH, June 25™, 2024
{WAM) - The Government of
Fujairah, in collaboration with an
international team of researchers
from the Department of Tourism
and Antiquities, Fujairah; the
University of Jena, Germany; and
Oxford Brookes University, United
Kingdom, has uncovered evidence
of early prehistoric settlement in
interior Fujairah,
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Independent Qil Storage Services

Vopak Horizon Fujairah Ltd. offers high quality
logistic services to the oil industry

Vopak Horizan Fujairah Ltd.
FPhane; +971 9 228 1800

POBox 1769, Fujalrah

United Araly Emirates
wnwyopakhorizonfulatrah.com
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ENERGY MARKETS VIEWS YOU CAN USE

Jeff Brown
President, FGEnergy

Wi S ol demand quite strang In the thind snd fourth guarters. we st demand strength, some of it soasonal, buf in Od, things could get
W have it growing at 16mn bid in GF, and dmn bfd in 04, year-on year. | interesting becauso the gueston is how forward-logking the market will be
Wa've projected for some time now that thene would be strong draes in Q8. | Wil & prce n some of that seasonad demand weakness that we expsct o ses
anct i seema like we'ne maving in that dinsction. From our point of view, the | I the first part of 20252

crudk flat price is leoking to move up. possibly oven pushing oser $20 in the
et coiaple of menths. [Ewill be more challeraging in J025 when batances look | Cutlook for lmnian cruide exports ahead of and after the US election?
borwper, ancd OPEC will then have b6 make calfs. bn Ehe near Berm thaugh, we're | Imman ol has been selbng ot a dsoount that ran may oF may oot ke, Bt s

porstmuche for prioe. gebiiyg mosh of the crude ared products it wants info the marked. 'We don'l see
that changimg undier Biden, &8 they want the oil to gt oul, Under Trump, it i
D yow s OREC acljusting thedr demand forecasts? mers complicated and uncertain Bt | probalbly woukint foous on that until

They stil kook way too high, and certainly if you look at the first part of the | eaely 2025 and reafistically, Trump woukdn't restrict frardan oil undess he had
year. Dur cwn RummBes (s mone in Dawesn the [EA and OPEC, with the |EA | some kind of coopembion lrom ofbees in e Midde East 1o replace koo st
maybe a bil 100 bearish. Beakscally, its thi secand hall of this year where | barneds,

Michelle Wiese Bockmann
Principal Analyst, Lloyd’s List Intelligence

The primary threat to shipping fundamentals ks world peace.

Thie situaticn in the Bed Sea, particularly the Houthi attacks on comimercial shippng, has significantly mereased demand for tankers, a3 they novkgate
arsund the Cape of Good Hope. The freguency of these attacks has been rising steadily. Despilte thes, we still obsenee chartening patberns opting For
ther Ried Sea route, Year-on-ear transit figures show a decline of approximatedy 53% for crude tankers and about 48% for long-range prociuct tankers,

inclicating relative stabiline Mewsrtheless, geopolitics are once again reshaping ol flows, echoing the impact seen after sanctions were imposed on
Fussia’s ofl ard shippeng sectors.

Are sanctions on Russian ofl kaving any greater impact this year?

About ben days ago, the UK govemment imposed direct sancisons on fowr vessels for breaching the GF price cap, This mirmors LIS sanctions on 18
tankers linked to Hennessy Haldings, effectively removing thewm from the market. & marks a significant step in sanction enforcement and compliance,
signalling closer coondmation amang Europe, the UK, and the US. It appears fo be the Beginning of & brosder pincer movemant, with Scandinavian
QOWErNMEents also serutinizing dally transits through the Danish straits, partiouary conceming Russian refined products. They are responding to what
they view a3 blatant breaches of international shipping comaticns, both techrical and environmental | anticipate mare actions ahead, likely placing
cafrermae prossure on the ‘dark fieot” of tankers involved in shipping oil owtside Western jurisdictions. This segment currently handies roughly half of
all Russian oll exports from non-Wesiem ports. Ard whie the G7 price cap hasn yet fully achieved its objectives, comeliance measuwes implemented
im b last sl months. have shown some effectiveness. Despite these offorts howeser, the How of sanctionsd ol continues, now constituting 17% of
seabiorie crude, The European, UK, and US regulstors, wield considerable influence due 1o the dommance of the US dollar in global shipping and ol
trarsactsons. | foretee renewed efforts in the next few manihs simed at tightening enforcement of the price cap and achievirg tangible reults,
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We're taking the next step.

OMIY i3 a reliable partner = both for energy supply and resaarch, We ara already working o o :_-"':-""":' :

today, Wea invest in innovative recycling technologies and sustainabda I:-E:Ii.lma, just to r‘l.'ai"iml-a £
investments are part of our contribution towards a future with low CO, emissions.

Find out mora at: omv.com
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e WEEKLY SURVEYS

Oil prices in Q3 will average:

$80-585 | 24
$85-590 NG, S
$90 plus I 2%

An excess of refined products exports will keep crude prices under $90 in Q37

Disagree |GG 29
Agree | 710

Brent crude oil has averaged $84 for the first-half of 2024
- what will it average in HZ?

Higher |G 12
Lower | 20
Sirnilar |,
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Ice

Data and technology that
connect you to opportunity

Manage risk and make informed decisions with
ICE’s end-to-end energy market solutions

ice.com
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ENERGY MARKETS VIEWS YOU CAN USE

Robin Mills

Chief Executive Officer, Qamar Energy

‘e have been hovering in a $75-50 range 1or quile tome tima.

Wa've span some TenEaie siged pushing 3 Bt Bighar in tha past coupla of woaass,
50 an $85-50 range seems reasonabie and defersile. However, going beyond
Ehat seems dovbithul for nowe The main Ectors remadn well balanced, Seopolibical
COnCDme. Parsist, bul [he mackel lamoly SEcounls tham, dhowing lintle worry,
Dermnand Fas picked ul somewhal, but L rermars pabchy dependng on TR region

Are western sanclions on Russia having &ny greater impact this year?

Each sanction has a temporary effect, with the Russians usually finding ways
ke work around heme A Tew momhs 290, they Taced sgmdicant disnuplions in
India, with tankers queued up but this was everdually resalved. Other facton
Incluade Ukrainian aacks on Aussian refineries, tempoearily educing capacity.
Zo far, the impact cn refinery operalions has been Emited, bul ongaing
Likrainian acticns could patentially prolong and complicate repalirt Sanchiond
Pared affectsd Ruseas inancial and fonsign achange markals mare than 43
ool exporls, which have ondy slightly decressed due bo seasonal factors and

Mike McGlone

gnhanced OPEL compliance, A critical develooment to monitor & Denmark’s
bightaming of fapker compliance with sasctions and insuranop rogulations,
particulary COMCErMErg Russian eapodts wia the Baltlc Sea. Safety oncerns in
the Daardsh straits could lead fo more restrictions on those vastels, patentially
gesrupling fows signifcanty

&rg demand sconanios by OPEC+ roalistic given China's demand outhooe?
QPEC'S decision 1o gradualy reintroduce of info the marioet offers stability
bt atse the fexibdity to adjust prodocton based on masket condibons. This
approach caps ol prices Doth on the upside and downsioe I Chinese demand
excepds expactabions, production could be acceleraled. The Chirete demand
outhook 15 8 mixed pichune, whila the US mariet mimors a simbar patbemn with
robust aviabion fusl demand bul weaker desel sales. Europe Taces notable
weakness, eipacially in gasoll. OPEC'S current aggretsive demand projections
hawne yel 1o shift, bul there & growing anticipation that @ may need [0 fevioe
these forecasts dewrrward in the near Future,

Senior Macro Strategist, Bloomberg Intelligence

What"s behind the weakness in the oil market in H1?

Managod money and speculative futires havs bean significant drivers, They god way (oo kong nea The high this year, of around 397 Bront, and
sald out massively down 1o the kew around 378, The iramsition i towards lower prices. This is evident inonatural gas, where managed money ned
pasitions in the LS and Europe are the longest In bae years. It's a matter of time before crude o reverts to its cost of productson, which in the LIS,
i5 angund $55. When it drops below that, it alleviates the excessive supply and demand in the US and Canada. Those teto counltrias have an excess
supply of arcamnd & million basrels of liguld fuels per day. In 2008, it was a deficit of about 10 milkon b'd

US economy outiook lor H2 and impact an ol demand?

LIS gasciing demand is declining. Diesel domand has dropped 7% from (s peal in 2022 following the Saime trapectory &8 in 20009, and ¢ ontainertoand
demand i< declming, The Fed lunds raté |s abaut 200 Basks podnts abave PP, wheteas the semadi [or the kst 20 years 18 150 basis poinis bow PR
S0, It's just a matter of time bafore cnide oil and most commadities go lower, while gold continues. to move higher. If you ignore the shock market,
the LIS economic sifuation is quite poor. Raelail sales minus TP arg negative. The crack will come when the stock marke! drops: that s Daing hald up
by U 6% fiscal chaficit, which is unhesrd of oultside a war of recession, The inemploymeenl rale in th LIS is 4% Lost yoeor, if Botiomed oul of 3.4%
It's never hottomead from that low without trending towards 65%. That's the cumment Erigactory - P's st & matter af time.
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Other senvices:

* Project financng
« Grean financing for sustainabllity related projects
= Working capital finance for Enengy, Marine and Ranawable related activithes
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Our energy for change

Because energy is the driving force behind industry and everyday life. Even and especially
in challenging times. That's why our heart beats for a reliable, flexible and increasingly
greener energy supply.

We are shaped by change and our strength 15 our experienced team. We are doing all we
can to accelerate the green transformation, Like no other company, we master the

interplay between electricity and gas - both regionally and on the international markets.

We deliver the right energy to the right place at the right time at the right price - for all
our customers.

Uniper. The beating heart of energy.
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| GULF NOCS & ENERGY MINISTRIES
| PROFILE SERIES - SUBSCRIPTION

Guif Intelligence is a Strategic i o 2
Communications Consultancy & Publisher ﬂ':'xLDEH A
engaged across the full value-chain of

the Middle East Energy Sector, with an

unparalleled last mile of connectivity

in the region, We facilitate critical AN TROPILL [
knowledge exchange and networking L e -
between Mational and International ey e

energy stakeholders tasked with leading

the development of the physical energy

markets East of Suez,

PROFILES UPDATED MONTHLY - INCLUDE:

| ADNOC
W ADNDC GLOBAL TRADING

B ARANMLY SUBSCRIPTION DELIVERABLES INCLUDE:
B QATAR ENERGY

= (Ul Habonal Eﬁ'l}f{ly Profiles include leadership
| KPC arganizational charts, leaders bigs and all the tatest

m POO news updaled monthiy

* Monthly Special Report on Timely & Relevant Industny
Topics (o st on fvo laff)

= Monthly Bespoke Stakeholder Report on Beguest
= Monthly Stakeholder Database Assignment on Reguest
= Monthly MOC Profile Briafing on Reqguest

B 00 TRADIMNG

W MUBADALA EMERGY
B ARAMCO TRADING
W ENCC

B MUBADALA INVESTHMENT COMPANY

B MINISTRY OF EMERGY & INFRASTRUCTURE, LIAE

W MINISTRY OF ENVIRONMENT, WATER & AGRICULTURE, UAE
W MINISTEY OF QIL & ENVIRONMENT, BAHRAIN

B MINISTRY OF EMERGY, K5A

B MINISTRY OF ENVIRDONMENT, WATER & AGRICULTURE, KSA
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GPS CHEMOIL storage terminals provide you the
necessary edge over your competitors with -

P committed , professional & customer - oriented services
meeting international standards

Premier oil storage terminals
in Fujairah .
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INTER TANK TRANSFER ROAD TANKER LOADING/DISCHARGING

@ gpscoadmin@fng.ae +971 92025700
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Fujairah Weekly
Oil Inventory Data

TOP TAKEAWAYS

« Tokal ol procuct stocks in Fulaiah were reported at
178 millon Bamads with a small Baikd of 1832000
barrels of & nse of P wesk-on-wess The siocks
moyament saw busids Bor light distillates and haavy
residues white mickdie desllates posted a draw

= Shecks of Rght cestilafes, inchadhng Gasolne and
raghtha, rose by ¥5.000 harrels of £.8% on tha weak
o 5061 millon barrels. The Exl of Suer gasolire
compbon wair Mnching supoerl smed conbineed relinery
Esues gt Tatwan's MaBag refinery, sounDes waed
Takaan's Foemats Pelrochemicals 76000 bid RFCC
et na 1wt oifftines ciue T Lndebermminesd tachmical
Emues on June 17 The affeched unlt was espeacied o
mesuma operations by the end of the month. india’s

gasnling euports rase 3.42% on the month and 2J05%
ain Ehe waar 1o L2377 millisn mt i May, provisssnal
data from the Petroleam Planning and Analysis Cell
shived, despite domestc demand heard o have
baen inm amid ekactions, on the back of increased
prechection, sounces said Gasoliine production in May
wias up [285% on the month and TEM on the year
at 4,137 millicn mt, the data showed.

= Stocks of méddle distillates. including diesal and
et Tuel, Tell by ATRU000 Darrels or 15.6% on the
wiek o PS80 miloh Barmél. The Easl of Suer
gasod complen was rangebound amed 3 relativedy
balanced suppiy-cemand situabon, “Thens Bems
1o be a delyy in [the armwal af] India™ monsoon
gpasan, which R helpsd eade B Cunndnl Lupnly
situation.™ a source saddl Data froem the Incia
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s as stock build raises spectre of slower US demaind

wian general arresied after apparent falled coup attempt as government faces now Crisis

Di-year LMG supply deal with US energy firm Sempra

. Sunak and Starmer clash in testy final UK TV debate

. odd prices legers near wo-week kow as traders eye US Inflation data

. China's “"multl-triEon-dollar time bomb’ Impserlis
Dol Hits PetraChina With Fine for US Export Law Violation

. Russia's Gazprom Anmounces Matural Gas Supply Deal 'With Iran

atral markets: US House

. Japan lssues freth wamings against sharp yen falls
10, lsraed-Gaza war [ve: War in Lebanon ‘potentlally apocalyptic', UN's Griffiths says

Amazon reaches §2 trilllon market cap for the frst time

Wirld headed for ‘Tood wars', warms majof commodities trader

Videa: Howthis Clalen First Launch of Hypersonic Missie Targeting MSC Ship
StanChart Eyes “Strong O3 Fundamenials™ far Ol Price Ralky

Russian Couwrt Fines Naly’s UniCredit $480M Cver Falled Gas Project
Sanctions on tankers has had no effect on oll exports for Russia

FOIZ \Z

A Aellall dpadil dinle
Fugairah O Industry Zone

Malgomiogical Departmant showed Inda reoeved
A0 s than tha long-penod awerags mansson
radnfadl in June, and = sel o Se heavy raindall in
September

= Socks of My et fose by 495 000 barnils,
up 56% on the week a3 hisy stood ab 2237 rralion
barreis. in the bunker hub of Fujairah demand was
steady with a brader cbserving thal the markel
colild potentiafly witness an uplick in demand
goind forwand. Om June 25 Fujasab-delvered
aring fuel 00ES deffvered bunkers wad e
offered in the JEM0-S6I5/mE mAnge, with wome
figsd Timas for edlvery a5 far ool a5 Aoty 5. Plalts
ansessod the grada af $B1E/mt on Jura 25, up from

SETLmL 1he divy beloeo.
Eoirme LD il Crrratily s

Saried

Supporicd

By £ Vitol

2

LIS LNG to Aska for power generation expected to cut emissions versus coal
Indonosia won't pay an $8 millon ransom after a cyberatiack compromised Its national data center

16 Cogryvight O 2004 GULF INTEULKGERCE FE LLC. & Righty Rassrvisd
Posgrstid vl 3 Cootad Crupiron Orbers darihaorrty, Bpivberas Addnes: DobaC Bapidineg 10, Dffion 145, Dt Masdia Cy, PO Boa S0Q4EE, Drabus, LLAE

1)
iniudgonoe
AP e



Globally furthering
the UAE’s energy portfolio

From bullding communities to enabling the economy. From
encouraging yourdreams to growing our country - ENOC helps to
support this nation, every day.

Inspiring Energy

enoc.com
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ENERGY MARKETS FORUM

“How to Navigate the Changing Winds and Opportunities of the Global
South, its Geopolitics & Energy Chokepoints through 2025 and Beyond?”

October 1#- 2 2024 | Fujairah, UAE
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The Gateway to the
World’s Fastest Growing FQ]7
Energy Consumers! Frimaa OF Induciry Zone

As the UAE's only emirate on the Arabian Sea coast, Fujairah is at the heart
of the new energy corricdlor opening up East of Suez to Asia. The emirate is
already established as a world-scale storage and bunkering center alongside
Rotterdam and Singapore and is set to benefit in the next few years from
companies’ plans to expand crude and petroleun product facilities to avail
of the state-of-the-art physical infrastructure on offer.
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Energy Markets Commentary
Week In Review
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@ SOUNDINGS WEEK IN REVIEW

““Oil Prices Supported in Mid-$80s For Now,
but Weak Demand Outlook Persists!”

Over the last week, Gulf Intelligence has held high-level interviews
with energy experts in the Middle East, Asia, Europe, and the US.
This intel is harvested from the exclusive briefings.

OPEC+ AND PRICE

"OPEC+ is having .grf*n deal of success in keaping prices stable f'm sune they
LA .-:_' '.h."" 0 S50 Ir "'- 5 O ': '-.l _'Irl.--"lr BuUT aconame Gees "' THEFIFS SCMSs e W "'.I".'.:'.‘
have ot allowed *"-;J* espacially when we fook at the slowdown in Ching whe,

-u':;.'..'r witinues fo oiEanooint

Ole Hansen, Head, Commodity Strategy, Saxo Bank

3
i
L4
‘ A
OPEC+ VOLUMES

"OPEC+ countries are probably not at the level of production or prices that they
wotild fike. But unless there is some very Bulish news on the global ecanamy in
terms of ol demand, it would be naive for them to say theyre going to be able
to put od back on the market in the next six months.”

Andrew Laven, Senior Partner, E-Cons

OIL PRICE TRAJECTORY

“We are extrernely bullish. | think ol 15 going to set new all-tirme fhaghs

he correction ended in early ,'J e, and we've seerr a meteornc rise, We see
ol inexorably higher, and that's also our view for the 5&F for gold, for Bitcain,

Fy i 9 . 4
far -r.=.f-f>.'_r:.‘-.'“~::. Were bearish the US dollar

Omar Najia, Global Head, Derivatives, BB Energy
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6t SOUNDINGS WEEK IN REVIEW

OIL PRICE RANGE

"The OPEC+ cuts will probably set a fioor for prices at 380 What the market has

missed for same time s that the entire Middle Eastern refining systemn is exporting

twio milion barrels mare progucts than they were in the past, Thal raduces the

hunger for crude of and wilf cap the upper side of the price at 3907

Mukesh Sahdev, SVP, Head of Downstream,/Oil Trading, Rystad Energy

CHINA REFINED PRODUCTS

"We're expecting more exports frorm China in Q3 compared to Q2. and
predaminantly gasoline. The nagging concermn we have for giobal refining margins is
that China miight not fit its 5% GODP outlook for this year; if that becomes apparent, it
might export mare refined products to provide a short-term boost to the econormy.”

Alan Gelder, Downstreamn Global SME, VP Refining, Chemicals & Oll Markets,
- Commodities Research, Wood Mackenzie

EU ECONOMY
‘We're in a Detler place than two years ago, bul several industries in Europe
have not recovered from the energy crisis, That creates an jssue for fonger-
term policies. especially with the new £U political cycle that's just starteq, and
gquestions on what to do with industrial policy, with the Energy Transition, and
how to mitigate social cosrs.”

Andrei Belyi, PhD, Professor, Founder & CEQ, Balesene 00

MEXICO OIL
Production in Mexico has been dropping dramatically, to roughly 1L.2mn
b/l China will be one of the most inferested in terms of how that recovers
L or not, and how the recently elected government deals with the production
challenges, investment, and carruption inside Permex.”
3

‘ Jose Chalhoub, LATAM Consultant, Orinoco Research
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