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RUSSIAN REFINERIES
“ff Ukraime'’s drone atfacks on
Russia’s refineries confimue,
we cowld see A Serious scancify }‘[:‘:]l Z

of Russian exports amd a price gpgplat devlat) Bygait Al
fmpact. 4 few months ago, § Fugssradh Ol Inshas by Zone
impacted around 500000 by'd of

by-products, and that murmber will TOP SURVEY
ncreagse if the altacks resume. ™
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OPEC+ will have to keep cuts

in place in H2 with the US Fed
MNow Signaling Only One Rate
Cut This Year?
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WEEKLY AVERAGE OIL PRICES

—
BRENT CRUDE WTI CRUDE DME MUREBAN
$82.70/bl  $78.53bl = $84.05/bl $84.51/bl
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FUJAIRAH WEEKLY BUNKER PRICES
VLSO

| IFO380

High = $629.00/mt
Low = $615.50/mt
Average = $625.00/mt

High = $883.00/mt
Low = $868.50/mt
Average = $877.00/mt

High = $517.50/mt
Low = $508.00/mt
Average = $512.00/mt

Spread = $13.50/mt Spread = $14.50/mt

FUJAIRAH BUNKER SALES VOLUME (M?)

Spread = $9.50/mt

Sowrrr Srep and Savwee. "Time Pevdog My & M 20 2004

147 454 918 171,841
180cst Low Sulfur Fuel Oil 380cst Low Sulfur Fuel Qil 380cst Marine Fuel Ol
634 30,825 3,734
Marine Gasoil Low Sulfur Marine Gasoil Lubricants
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Carlos Pascual, SVP Global Energy & International Affairs, S&P Global Commodity Insights

e chihce that the US has made with the Infation Redwction Act (TRA ) and with the bipartisan

nfrastructure Law o “Chips Act’, 15 to use subsidies bo create American productive capacity in

clean energy technologies and Information technologles. We see this in the development of
wingd, salar, batteries and slectric vehicles, on earban eapiure, hydregen, and nuclear ensrgy, and
we 56 It In the development of semiconductors, which 18 particularty critical in the relaticnship
with China. It's an Industrial strategy partly fooused on encrgy, but for the purpose of creating a
new eapability in the LS. Originally, the IRA had an astimate of about $390 billlan
worth of investment on the part of the government through tax incentives. In just the first year,
Imvestment in renewable technologles was £320 billlon, and the cxpectation for futune nvestment
by the LIS on clean technologies Is that it will go into the trilllons of dollars. interestingly, from
a domestic politics point of view, when one oks at the states and the businesses that ane the
principal baneficiaries of these tax Incenthves, the majorty of those afe eithar Republican or swing
states In the US cloction process. This policy & changing the dynamic of politics In the LS. Thie
companies In those states have 2 self-interest In secing the continuing fow of subekdies from
the IRA Into clean technology, whether we end up with a Biden or Trump administration. This is
Moy loneger JUst Seen as an lssue of resoiving cdimate change. £ now one of national security and

Induztrial compsatithveness. i puls it on a completely different playing fleld.

Whiat's the greatest challenags fl-l!l]'llj tha
Enray Trameitisn tedayT

It's going bo bue anez ol Ehe roed sigrificant s
that gets debated possibly for many years, and
it's going te be a critical factor in COP20. The
chalenge i brosmenchn - bechnologcal, coonomic,
corrrrercil, and diplermofic copabilies wall all
rieed to come together to achieve the tangets set,
The COP2G consensus recopnized the mesd o
Erawealicn awary Troen fossil Bads oo way Hhat B
conelent wilh the science, bl also roecognized
the mrultl mult-dimensional nature of this Bsue,
The questeon becomes how 1o make that hapgpen
Bedwaen 900 and X132, the workd™  prioary
demand  dependance on fosd fuck decreosed
from &2% o 0%, During the same period. 36
tnilicn was invested mn rencwable energy, which
principally wenl o meed incroasing dermand. That
showes how difficult it 5. Innovation, technology,
and private investment are §oing T0 be omtical
corgonunls. The ol aned o mwhedry should b
imaheed il Beings engineering and beshnology
skills, and the abibty to operate at scale. Energy
security, ensngy affordability, ensrgy sustairability
and corrgedithaene=s; Thot's whal we're Trying 1o
gchieve in g wery challengmg ermvieonmenl The
internaticnal community should 280 récognize the
reality that countries with different income bevels
arkd dilferen] meources, will B bnnesflioning al
differant paces.

Wy hawve all prices been o resilient to the
valatility in global geopolibics?

The presaling Tclor e been the growing
production from non-0PECs countries such
the U5, Brazll, Guvana and Canada, which is
cacesrding the gholwal groed b in demand. The LIS
is produscing ower 18 million bfd - mone oil Phan
amy country has ever produced. That's not 19 say
that geapolitical events don't have an impact on
ther maekeel. When we saw Bhe heighlening of
Fersacns m e Midele Easl, sich as bebween bran
and Israal Im April, prices splked, and them was
even concern they could hit 3100 again. But the
ekt place looks well sopphied, Jand o prices
henee bisenin g band of 875 lo 885, That's good
rievs for the marketplace, for conswmers, and for
irvastment in new capacity.

WATCH FULL
INTEH\T‘JEW HERE
T
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Is the market nervous ab il sbout a wider
regiomal conflick in the Middie Eaxt?

Whd we've seen Bhroughout  Fhe egion, in
most countries, 5 a recognition that its In
evaryone's interast 1o Move away From any dinect
conhonlalion, such s wial we Sw bebwosen
lrsarn aned brawe], Ther gmincipad client for Irankan il
Comeng out of the Strait of Honmus s China, and
Iran has a fundamental interest in thosa resources
geelling thee. I1's also important bo recognice
Wl China's slrongest relationship in the Middie
tast is with Saudi Arabia, and that will conkirue
1o grow. The level of investmsnk between the two
= exlraodinary, particolarly in Ehe pebmochemical
ertor. Those types of ntenests are going to Da
the counterbalancing factors arcund the general
sense of instabdity in ol markets.

Any changes expected for Mexdco's o sector
after the ebections?

Poemex B ogoing o condemse a5 o vy plaser
within Mexico, One of the [ssues will be whether
thete are possibilities that are created o bnng
prvate sector anvestment back, and whether
there nead be a reopsening of the béd roonds.
This |5 one of the major differences between
the two candedates who are most likaly 1o win
the election. One of them has focused mans
on contineed development of ol and gas and
glectricity rescurces with state owned entities,
whille the cther wants to maintain state-owned
erllillies and criale greater possibififlics for privale
imresiment,.

Hawe war turned the bide on US snchons on
Weneruelan odl?

One fundamental point which drowe the decision
nat o continue the licensa that was previously
B Tor Verezmely, wos Prisident Madurg nol
ming Ehe conditicen for fres and P clechions.
A the same time, the Blden administration sent
the signal that they want to be able 1o entertain
lue presillilly of giving indivicheal icenses of The
request of individual companies, sugaesting they
would ke fo create the possibility for an ensrgy
relitionshidp wilh Bhe counfey. Moch of # now
me=dy in P hands of Yenezeels ad whal kind of
actions they take during their election process.
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THE MULTI PURPOSE PORT

ONE 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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FUJAIRAH SPOTLIGHT

Saudi Aramco backed ATC Fujairah, GO Petroleum
to supply petrol, diesel products to Pakistan

Aramco Trading (ATC) Fujairah
and fuel retaller Gas & Ol
Pakistan Ltd (GO Petroleum)
have been granted a time-baund
examption by the state-backed
Competition Commission of
Pakistan (CCP) for importing
and selling gasoline and diesel

products to the Asian country.

Sacarew AR YA

BUNKER HUB PRICE WATCH: FUJAIRAH

Veary low sulphur fuel ail (VLSFO) and low sulphur marine gasecil (LSMGO) prices decreased week-on-week at
the Port of Fulairah, according to Bunkerspot Price Index (BPi) data. The price of VLSFO fall £3 over the last

saven days the woek, from $625 per matric tonne (p/mt) on 14 May to $622 today (21 May),

Samgrur. Barsr pax

FUJAIRAH DATA: OIL PRODUCT STOCKS DROP FOR FIFTH CONSECUTIVE WEEK

Stockpiles of oil products at the UAE's Port of Fujairah dropped for a fifth consecutive week, the longest
losing streak since 2020, as shipments of fuel oil used for bunkers and for power generation increased ahead

of summer and peak demand for air conditioning in the Middle East, according to the Fujairah Oil Industry
fone and ship tracking data.
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ENERGY MARKETS VIEWS YOU CAN USE

Vandana Hari
Founder & CEQ
Vanda Insights

How will OPEC: approach thelr masting on Juns 147

Thiey really don't hawve & chaice right now. This is not te right tme to unwingd production cuts ff they want 1o maintain prices with @ fiooe of $80 Breni. Cven the mene
announoemant from Saudl Arabda, whech s cugtng mare than a milkon B/, that they woukd stam Brrging this oil back info the market could cause Brent prices i
stigr bowemds 875 Thax lary Tacbor hidding crude prices up over the poesd Seveeal monbhs, especially reacherng yean-1o-date highes of $9 in &peil, b boon e geopolitical
Fedar premiem, which has row complelely dedipatod. Whal likely 1o be T more slerosbing will bée whad happors in the wosks 3060 e meeling. By tha end of Jure,
ey are 5L 10 raview and revisd the baselnes that will De used for 2005 Recenty, wa've hiam from countnes ke Iraq and Kazashstan, which have sgnificantiy mona
capaty than thedr cunrend boselines ard ane eagers (@ incresse peoduction

Will Asia defiver the most significant part of marginal ol demand growth this year?

Witwerr e wondd the groswdb Gome from? LIS and Furopaean claba, inclicafes thal posd-O0VID recosery & either stagront ar declining year-on-ypeae, with both negioers
siill Bdkow Phsir 2019 bivlss in il corsumplion. in Ay, Bhe grimary contribudoes ane Ching and India f war corsider ol year-gn-year glalsl grosdh of 1.2mn bAd,
{Lhina might conbribute A00U000 B and Ind anotier J00,000 Dt

How would you rate China's ability to tazide B3 resl estate probilem with stimualus?

1o me it wreaks of desperabon. Theyre reduding the down payment from 0% o 15% and remowing the foor fnom mortgage rates 1o try and stimulate consumer
irterest in buying property. On the suoply side, state-owned entenprises are recetving significant funding from the central government to purchase unsold properties,
porssibiy comverting them into afferdable housing. Hiowever, this seams to be a shiftirg of funds ther than 3 sustaimable solution, potentially exacerbating debt ssues

&t the kocal gowernmend level, This sluggishness in the property secter tes directly into o gemand, The bulk of China's pest-COVID recovery in ol demand lkely
aooumed 35T wear, with a gracdual tapening off sxpacted from hare onwands.

Adi Imsirovic
Directar, Surrey Clean Energy &
Senior Associate, CSIS

We've gob B0 extremaly uneven crude marked.

Theea's a massive supply of Bght, sweel crude, primariiy from the US, North Sea Forties crude offen sits on ships fior two weeks before baing sold. Light grades
bz Saharan Blend have collapsed, and some Nigerian grades are trackng below dated Srent. The LIAE, with Ifs Ruwais project compieted, alse wanks o expon
mare of it5 Murban grade, 5o, it's 3 very weak market for ight sweet crudes because of cyersupply. On the other side, heavier sour crudes ane iooking stronger
and in demand bacase of the OPEC cuts.

1% te current oll price leyed the foor or colBng for the market?

15 nedther. The middic groimd seems I he arcnd 555, Fmoa il surprised; | sapéchod the oi marke? to be Snound $90. SHIL 1 Hhink in Q3 we aill S66 5 picioap
in demand, & Ehe second hall of the yeor typecally pesformes bedter Than ihe firid, By the ond aff the year, we could cofily woo $00. There hive been simeenl
surprises. Production fram e Amenicas has been exiremely good, Canada is now exporting mang, with B fiest cego from Vancouver heading (o China, which
will supiport Cansdian dredé vales and drive investmeant. Meanwhibe, the LWE and S5udh Arabia have massne excess capacity, bitaling about Gmn bu'd batwesn
the twitr of Sheem, making & hand fo got averly Bullish. There's alsa been a fiood of Chinese o product capoets and that has impacted giobal refineny mangns.

What's hebding prices above $807
'S all aboit expactateons. Inftially, thére was an anbiipabion of 4 hand landing for the LS eConomy. but now the outiook @5 For & mone Gedtign madroeoonomic
emvronment. The expactation of even tual interest rate cuts Is favourable fer commodities, contributing to a bulish market cutiook, Imvestors are hesitant to

Sell off assets if rakes ane dopectiod W0 dedling, and commcdities like of aré 3 god hedge against inflaticn, if the Federal Retarve adopts a mone dovish starde,
hodding pommodities can be advantageous.

7 apyrigh B SO0 Gl INTELLMGLMNCL 12 LLE. A bt Hugarwd Corusbarey
Pregiairoe! i Diubsaf Ciuatiew Dy, MooBurily, Dreegaloroed bt DM Biichiony 13, Cc 245, D M iy, P Eocon 500456, D, LAE i i



(NOWLED |
INNOVATIVE S

We're taking the next step.

OMYV ig a reliable partner — bath for anargy supply and research. W are already working o ."".“'; e scdutions
today. W invest in innovative recycling technalogies and sustainable biofusels, just to nama's Taw examples. Thesa
investments are part of our contribution towards e future with low CO, emissions,

-

Find gut more at: omw.com
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s WEEKLY SURVEYS

[he oil market has become increasingly numb to geopolitical developmenits,
and the large amount of spare OPEC+ production is likely contributing to this?

Disagree 23%
Agree 11%

How could the US-led backlash against the ICC arrest bid for Israel’s Prime
Minister impact oil markets:
Bullish 17%
Bearish M%
No Impact T2%

Even if 2H oil demand beats expectations, higher for longer rates will keep prices
below $90 this year?

Disagree 16%
Agree 284%
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Harness our experti se
to discover possibiliti
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@ Ship financing

Tradea financa for oil,
Gas and Renewables

|
i
Asgsats and
= equipment finance
|
|
&

Financing for
renewable projects

Structured
commodity finance

Othvibr Barvicas:

* Project financing

= Grean financing for sustainability related projects

& Workdng capital financa for Enangy, Marine and Rendwabla related activities

ENERGY AND MARINE
WHOLESALE BANKING

Cal BDOBNBF(B23)
to start our partnership
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ENERGY MARKETS VIEWS YOU CAN USE

Yesar Al-Maleki
Gulf Analyst
Middle East Economic Survey

is the markel nervous at all about the availability of Russian refined products?

Wihat wa have seen over the past coupla of maonths with Ukraine intensifying its attacks on Russian refinerios s that those
facilitins hanee Become cyclical in their recoveny patterm after each attack. The Russians are good at utilizing spare processing
capacity and quickly restaring operations at damaged units. But that still does not mean they can bring back all lost capacity
quickiy. Russian products typlcally go to Middle Castern markets llke Fujairah or Alrcan markets, and from thera, they are
radistribubed elsewhera. |5 tha world waiting on thess gasoline exporls irom Russia or middle distillates? Mol really. We have
wirakening margins in the refinirg sector, Reliners across Asia, Europss, and the LS are utilizing their capacity We also have
a lkght-tearry problern with the crude grades.,

QOPEC+ has no optlon but to keep voluntary cuts In place to suppert current prices?

Thea sentirment has chanoged in Uhe last few weaks because of Lhe supply overhang and some demand expsactations, There are
continued concerns over economic gronsth, show inventory depletion, weak relining margins, and strong non-0FEC supply.
Mg 3l peodnt to & cautious approach to unwinding the cuts later this year or perhaps carly st yoar At the same time,
QPECT has internal issues to daal with, like market shara, quality concerns, and capacities.

15 consensus with the group at risk?

Market share is a concern, given thal non-0PEC supply is hich and Russian Nows to China and India rernain undelerred, which
ane key markots for many Middle Fastorn producors. They also nead bo ook at the results of the capacity audit conductod
by axctarnal auditors. Countrias ke Iraq and the UAE want hilaoher guotas based on thelr capacity galns. Wil guatas nead o
ba adjusted batwaen othar mambars? Thay also nead to ensure compliancs by mambars, especially Iraq and Kazakhstan.

Independent Qil Storage Services
Vopak Horizon Fujairah Ltd. offers high quality
logistic services to the oil industry

R sl hm,
L I}-E s PO Bo: 1769, Fijairsh

- WO B , Fujair
Vﬂ pak H nrlzn n Urnited Arab Emirates

Fl..ljﬂil'ﬂh Limited www.vopakhorizonfujairah.com
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Our energy for change

A

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

We are shaped by change and our strength is our experienced team. We are doing all we
can to accelerate the green transformation. Like no aother 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 = far all
our customers.

Uniper. The beating heart of energy.

uni
per
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GI GULF NOCS & ENERGY MINISTRIES
** | PROFILE SERIES - SUBSCRIPTION

Gulf Intefligence |5 a Strategic ANHUAL SERVICE
Communications Consultancy & Publisher i e
engaged across the full valuse-chaln of

the Middie East Energy Sectar, with an

unparailcded last mile of conmectivity

In the reglon. We facilitate critical

knowledge exchange and networking

hetwaen National and International

enengy stakeholders tasked with leading

the development of the physical enengy

markets East of Suez.

PROFILES UPDATED MONTHLY - INCLUDE:

B ADNOC
B ADNOC GLOBAL TRADING

W ARAMCO SUBSCRIPTION DELIVERABLES INCLUDE:
m QATAR ENERGY

= (ull Matwonad Energy Prodies include leadershnp
arganizaticnal charts, leaders bios and all the latest
news updated monthily.

» Monthly Specisl Report on Tineely & Relevant Industry
lopacs (e fesl o the Iefl)

» Monthly Bespoke Stakeholder Report on Reguest

B OQ TRADING

W MUBADALA EMERGY
B ARAMCO TRADING
| ENCC

| MUBADALA INVESTMENT COMPANY

B MINISTRY OF ENERGY & INFRASTRUCTURE, LAE

B MINISTRY OF ENVIRONMENT, WATER & AGRICULTURE, UAE

W HINISTRY OF OIL & ENVIRONMENT, BAHRAIN

| MINISTRY OF EMERGY, K5A

B HINISTRY OF ENVIRONMENT, WATER & AGRICULTURE, K54

| MINISTRY OF ELECTRICITY, WATER & RENEWABLE ENERGY, KUWAIT
B MINISTRY OF QIL STATE OF KUWAIT

B MINIATRY OF ENERGY AND MINERALS, OMAN

* Monthly Stakeholder Database Assignment on Request
* Manthiy HOC Frofile Briefing on Request
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GPS CHEMOIL storage terminals provide you the
necessary edge over your competitors with -

. committed , professional & customer - oiented services
meeting intemational standards

Premier oil storage terminals
in Fujairah

SHIF LOADING/DISCHARGING = ."}-_ bl - e HEATING & BLENIDI NG
INTER TERMINAL TRANSFER i - Sl 0CK WARRANT
INTER TANK TRANSFER ROAD TANKER LOADING/ISCHARGING

@ gpscoadmin@fng.ae +97192025700



FUJAIRAH NEW SILK ROAD WEEKLY NEWSLETTER

Fujairah Weekly

O1l Invento

= Total oll prodiect stocks i Fujairzh wers
reparted af 19 505 million barrals with o fall
of 26000 bamels or decline of 0.2% weak
on-weak. The stocks movemant saw bulids in
light distillales and middle distillates, which
were offset by a draw in heavy residues.

s Diocks of Bght dstilates, ncloding gasoline
and naphtha, rose by 185000 barrets or 20%
o Uhe weak 1o 6550 milion barrets. The Easl
of SleF gasoline comples wWas easing racking
@ narrowing LS REOB-Brent crack, and amid
poor trading Activity, Sources sald  Market
particlpants said that demand East of Suaz (s

MAY 232024

ry Data

poor, Cting 3 widening Last-West spread that
reflected that East of Suer gascline Darrels
were much choaper than Furapean barmals

= Stocks of middia distilates, Including diesal
amd fel el rose by 501000 barrels or
15,6% on tha weak o 5705 milion barrels.
The Ewst of Suez geasoll complex was put
under downseard prossure fram & persisient
supgdy glut as tepld demand falled to stem
its recent shide, sources sald. Amphks SUpply
kept sentiment bearish. as reflected by the
contango siructure In the swap market,

= Stocks of heavy residuss fall by 722000
barrels, down $3% on the week as they

ENERGY MARKETS NEWS

1. Ofl prices fall on worrles of higher US interest ratos

2. Rizhi Sunak announces UK ganeral election for Thursday 4 July

A, China starts ‘punishment’ drills anound Talwan

4. Fed moeting minutes show some “willingness' to hike ates again

o, Inflation rate falks to loweast Im almost three years

6. E1& Warns Severe Hurricane Season Could LS. Dlsrupt Ol & Gas

7. Shall Plans Major Work at I Largast German Oll-Processing Complex
E. Dollar hovers naar highost in 2 week after hawkish Fod minutes

8. Asla stocks weaken on the patlent approach o rate ouls
10. Petronas’ fagship Bintuly LNG faciity resumes full oporations

RECOMMENDED READING

= Wivo Encrgy to iwest over $550 min in South Africa, minlster sxys

= ADNOC to Acquing 0% Equity Stake In Major LNG Davelopmant in Mozambigua
= Baudl Arabla woelcomes move by Morway, Ireland and Spadn to formaily recognize Palestinian state
= UAE™s Fujairah ol iInventory data for week ended May 20

= Trump re-election blgger risk to franian crude supply than Rals's death, axparts say
= lapan says It will directly convey bo China Importance of peace in Talwan Stralt

= Washington stopping up defonse coopemation with GOC stabes: LS officlal

= Familiaz of femala Braall hostages relaazs graphic abduction footage to plls pressure on Metanyahu

15 ‘Capyright © 1004 GUIUF INTELLFGENCE FZ LLC. A Fsghts Resened
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Fujairah Oil Industry Zong
stod At 9.241 méllion barrels, Spot tradeng
activity around the bunker hub of Fufalrah
rangid from moderate o [Ackhestor, with
(imited Inquiries from  end-users daspite
Compelitive offers, according 0 traders.
On May N, during and catside the Markit
On Chose process, Fujairah delivered farine
Tussl 01 5%S was hivand offorsa at W]q—.‘;ﬁ!ﬂf
mt. with lower range of offers for product
dithverabiis from May X2 onwands, Platts
assesied the grade at Se0d/mi F9/mi
down an the day. The price in Fujairah was
assestod at parity to the prics for the same

gradde in Singapore on Lhe day.
Sourp. SASGhdus Corrmrasily bmaghin
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Globally furthering (/
the UAE’s energy portfolio

From building communities to enabling the economy. From
encouraging yourdreams to growing our country - ENOC helps to

support this nation, every day.

Inspiring Energy

enoc.com



MARK YOUR CALENDAR REGISTER HERE

i 11 Anhiversary
& 12 #EMFWEEK24 ITINERARY

ENERGY MARKETS FORUM

October 15t- 2 2024 | Fujairah, UAE E“ﬁf@

Tiene: T IHBLISTRY FORLUM
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Time: T.00PH - S:00FM i
What: Arameco Trading Gala Svannds Dinner ™
Hogt: M. Shedkh Sadph Al Shargl Chalrman of Porf of Fuairah
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TH'n-r“ A0 - 10:500M
What: G Betwoerking Socis Hour
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Fujairah Oil Industry Zone

The Gateway to the World’s Fastest
Growing Energy Consumers!

ASs the UAE's only emirate on the Arabian Sea coast, Fujairahis at
the heart of the new energy corridor 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 sel to benefit in the next few years from companies’ plans to
expand crude and petroleum product facilities to avail of the
state-of-the-art physical infrastructure on offer.

O N It ¥

STRATEGY REGULATORY AUTHORITY ADMINISTRATIVE SERVICES INFRASTRLICTURE
Developing the petroleum Regulating all aspecls Froviding adminlstrative Infrastructure enablement &
strategy for Investment In associated with the Ol tervices to stakehalders for  provisioning for companles

the reglon and Gas induskry smooth operation of the Ivesting Incthve reglon,
business
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Energy Markets Commentary
Week in Review

Daily Energy Mar Cery Daily Energy Markets
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<1 SOUNDINGS WEEK IN REVIEW

“Oil Market Remains Rangebound
with Little Hope for Any Upside!”

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.

LS TARIFFS

“The Trump adrministration used fariffe fo keep goods aut and they cut faxes at hame,
Hicden s using the balance sheet differently: we're seaing fanffs in the vary seclors
the LIS is tnyiing fo build’ up at home. Wil that be successiul in creating competitive
products? lm not sure. and there’s also the matter of where allies ke Eurcpe stand”

Rachel Ziemba, Adjunct Fellow, Center for a New American Security
Senlor Advisor, Horizon Engage

INTEREST RATES
“There'’s probably not a fof of immediate shocks to the ofl markef visible at this Hime.
I would be inferesied o see as the Fed maoves fowards a8 more meaningiil rafe

movement later in vear, what impact thats gaing to have on housing markets, and
the impfications that has for the demand sige of the equation.”

Jamal Qureshi, Managing Director, Analysis & Strategy, Petro-Logistics

&= |

11' o
OIL TRAJECTORY

“‘Demand for ofl is going to increase exponentially, The geopolitical environment
today is sufficient on its own, not to be short ofl. The inflation environment on s
own 5 sufficient not to be short off Look at the USD and equity markets. Every
single one of those /s builish.”

Omar Majia, Global Head, Derivatives, BB Energy

Capyright B I G INETLLRGENCT FT LT MEGhE Bidbrvad Loy
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@ SOUNDINGS WEEK IN REVIEW

SUSTAINABLE AVIATION FUEL
“The EU and the UK nest year waill reguire & 2% Dleno of 5AF, 38% lossil in el The mandate s
expeciad [O grow DY [he enag of e gacade [0 B3 01 e EU 10% in the UK. Theras aven Gk
that China will put a blending reguirement an SAF, The challenge will be bringing to market
the mifrastructure fo produce these fuels in great enough oguantitos ™

David Elward, Pricing Director, Energy Transition, General-Index

INDIA-EUROPE TRANSIT LIMNK
“Fvan if we saw a langibie cormemitrment from India, given the way the Middle East

is af the moment, its difficult to imagine any credibyility being given to the proposal
macie at the G20 strnmit, far the fransregional transport corrioton™

Omar Al-Ubaydli, Director of Research,

_‘h‘ Bahrain Center for Strategic International & Energy Studies

GLOBAL TRADE

"The big efephant in the room for the giobal economy, is the brewing trade disputa not only
Detween the US and Ching, but ais0 belween China and the ELL Those could really deraill not
oy cermandd, bt also mvestor senfirment.”

Ame Lohmann Rasmussen, Chief Analyst and Head of Research, Global Risk Management .

OIL PRICE TRAJECTORY
“This is a market that is in relative balance and that seems comfortable in the fow
$80s for Brent. It's a market that has baked in OPEC+ culs, certainly info the next
quarter. and that sees relatively decent demand into the second half of the vear
It’s @ market that’s anficipating that US rates will be higher for longer, which will
keep a lid on some of the upside.”

1\ Dr. Raad Alkadirl, Non-Resident Fellow, Center for Stratealc & International Studies

-

OIL DEMAND

"OPEC 5 counting on the second half of the yvear for an uptick in demand. The question

i5 how the remainder of May and next month is going to pan out. We'l probably keep
bouncing within this rangabound atmosphers that we have bobween $80 and 385 bucks ™
Gaurav Sharma, Journallst and Energy Analyst
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