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Ang Wee Keong, CEO, Maritime and Port Authority of Singapore

How advanced is the Maritime and
Port Authority of Singapore, in
integrating its infrastructure?

We have gone through several
phases of development, beginning
with terminals in the city before
moving operations to larger
locations. We are now planning the
next phase, which will increase our
total port capacity to 65 million
TEUs. This involves consolidating
our port operations in western
Singapore, closer to the industrial
zone. That will enable greater
integration across the supply
chain and create a more efficient
environment for businesses.
Companies shipping goods
through Singapore will benefit
from lower inter-haulage costs,

as automated port operations will
be concentrated within a single
location.

Another important lesson we
have learnt is the need to build an
integrated ecosystem around the
port. Recent global disruptions
have demonstrated how events
in one region can have severe
consequences elsewhere, making

i companies and ensuring that

the services they require, from

i bunkering to vessel repairs, are
i available in Singapore. We must

also provide supporting services
such as finance, banking, legal

critical.

 Is the incorporation of digital

platforms into the wider maritime

ecosystem complete?

i We are developing a just-in-time
planning and coordination platform IS
: managed by the Maritime and Port : transition fuel. Some operators

Authority. It enables us to interact

with shipping companies and
better understand their previous

ports of call. This allows us to plan
i the services they will need when

they arrive, helping operations
run more efficiently. We are also

i developing other digital platforms.

Recently, we launched what we
call an API exchange, which allows

i shipping companies and other

maritime businesses to exchange
data safely and securely. This will

i help us optimise operations across

i What are the key logistics

: investments required to meet your
i ambitions to become a multi-fuel

i marine hub?

This is an important question

. o _ i because, unlike the aviation
serwces,.arb|trat|on_and charterm_g. industry, shipping has yet to
Developing this entire ecosystem is settle on a clear preferred fuel
: for the future. Ports around

i the world therefore need to
develop infrastructure capable
i of supporting different fuels
while the industry determines
¢ which will ultimately dominate.

i LNG is emerging as an important

i are exploring methanol, while

i others are looking further ahead
to ammonia. Supporting these

: fuels requires new capabilities, and
: safety is critical. Ultimately, people
i aboard vessels will be responsible
: for handling bunkering operations,
: s0 developing the necessary skills
: and expertise is essential.

Infrastructure investment is equally
important. These new fuels require
: storage solutions that differ from
those used today. Building the
 facilities and capabilities needed to

infrastructure integration more  the sector. i handle them safely will therefore be
important than ever. Beyond port : a significant part of the investment
facilities, we need an ecosystem : required. m

that supports maritime operations. : Source: Fujairah Energy Markets Forum 2026
This includes attracting shipping o
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https://www.youtube.com/watch?v=nUD3kUyM9Ws
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and commodities to customers in more
than 120 countries, from around 20

enable us to deliver essential energy
locations worldwide.
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igeria’s new refinery could
N do more than transform fuel

supply. By reducing import
dependence, improving product
quality and anchoring industrial
development, it offers a blueprint for
Africa’s economic resilience.
For decades, Nigeria embodied
one of the great contradictions
of the global oil industry: Africa’s
largest crude producer depended
on imported refined fuels to
meet domestic demand. Despite
possessing the resources, market
and strategic rationale for domestic
refining, the country remained
exposed to international supply
chains, price volatility and the costs
of importing products it could
manufacture at home.
The Dangote Refinery is an attempt
to break that cycle. With 700,000
b/d of refining capacity, the Lagos-
based complex represents not simply
a new source of gasoline and diesel,
but a challenge to an economic
model that has left much of Africa
exporting raw materials while
importing higher-value products.
Its significance extends beyond

FUJAIRAH NEW SILK ROAD ENERGY MARKETS WEEKLY NEWSLETTER

FROM FUEL IMPORTER TO

INDUSTRIAL POWERHOUSE:

Dangote’s Bet on Africa’s Energy Future
By David Bird, CEO & MD, Dangote Refinery

: Nigeria. As geopolitical instability
i exposes vulnerabilities in global

energy supply chains, the refinery
demonstrates how large-scale

i industrial investment can strengthen
: energy security, create economic

opportunities and reshape regional

: trade.

! Turning resource wealth into

industrial capacity

5 Rather than accepting structural
i dependence on imported petroleum
i products, the group has invested

in a complex designed to process

i crude oil and supply a wide range
i of fuels and petrochemicals. Scale

matters. Nigeria’s population of

i approximately 240 million provides
a substantial market for gasoline

and diesel, while the wider West
African region offers additional

i opportunities.
Crucially, the refinery is not limited
: to processing Nigerian crude. It

operates as a merchant refinery,

i sourcing crude and feedstocks by
i sea and selecting inputs according

to commercial considerations rather

than national origin. West Africa

OCTOBER 22" 2026

produces approximately 3.2 million

b/d of crude within a two-day sailing

: radius of the refinery, providing
; access to diverse feedstocks. The
i ability to optimise crude purchases,

processing yields and product

i sales is central to the economics
i of a complex refinery operating in
i competitive international markets.

The objective is to maximise margins

i while supplying domestic consumers
i and exporting surplus products.

: From national energy security to
i regional influence

The refinery’s development
illustrates how quickly refined-

i product trade can change when new
i capacity comes online. Following
i its initial start-up in late 2023, the

facility spent 2024 commissioning its

units and 2025 stabilising operations
i and improving yields. After a major

maintenance and optimisation

period over December and January,
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it reached its original nameplate
capacity of 650,000 b/d in
February of this year. Capacity was
subsequently increased to 700,000
b/d.

While Nigerian gasoline and diesel
demand absorbs a substantial share
of production, surplus products can
be sold elsewhere in West Africa.
The refinery is also a significant
supplier of jet fuel to international
markets. Energy security does

not require self-sufficiency in

every product or the elimination

of international trade. A more
resilient system combines domestic
production, diversified crude
sourcing and access to regional
and global markets. For Nigeria,
additional refining capacity can
reduce exposure to imported fuels.
For neighbouring countries, greater
regional supply creates alternatives
to distant suppliers. For international
markets, new capacity provides
another source of products when
geopolitical disruptions threaten
established trade flows.

The multiplier effect of industrial
investment

The economic case extends beyond
the fuels produced. The facility
employs approximately 4,500
people and its development has
also required substantial supporting
infrastructure, engineering expertise
and specialised services. Over time,
such an investment can anchor

i a broader industrial ecosystem.
Workshops, fabrication yards,

i warehouses, specialist contractors

i and logistics providers can cluster
around a large processing complex.
i Hotels, restaurants and other
services may follow as employment
i and commercial activity expand.

i Industrial centres such as Fujairah,

i Sharjah and Jebel Ali in the United

i Arab Emirates illustrate the potential i
i for energy and petrochemical

i investments to support wider
economic development. Lagos could
i develop a similar concentration
around the Dangote complex,

i although that outcome will depend

i on supporting infrastructure,

: investment and policy.

Product quality is also particularly

i significant. Before the refinery’s

i arrival, Nigeria continued to consume
i diesel with sulphur levels far above
i modern European standards. The
transition to Euro 5 gasoline and

i diesel, with a sulphur limit of 10 parts i
i per million, represents a substantial
improvement. Lower-sulphur fuels

i can reduce harmful emissions

and their associated health and

i environmental impacts. Expansion

i could extend these benefits to other
: West African markets, where access
i to modern fuels has historically been
: uneven.

Scaling the model across Africa
i Dangote’s ambitions extend beyond

Nigeria. The company plans to

OCTOBER 22" 2026

i double capacity at its Lagos site to
i 1.4 million b/d by the end of 2028.

i A further 700,000-b/d refinery

i is planned for Lamu in northern

i Kenya. Execution will be critical.

i Projects of this scale require
sustained investment, reliable

i infrastructure, effective governance
i and access to markets. But the
strategic proposition is compelling.

A country that produces crude

yet imports refined fuels remains

i vulnerable to international prices,

i supply disruptions, freight costs

and foreign-exchange pressures.

i Domestic processing can capture

i more value locally, develop industrial
capabilities and create export
opportunities.

i Ultimately, the Dangote project

is about more than fuel. It is an

experiment in whether an African

capital can build globally competitive
i industrial infrastructure, serve
domestic and international markets,

and turn resource wealth into lasting

economic capacity. Its significance
i will be measured not simply by
barrels processed, but by the

i industries it supports, the markets
i it serves and the opportunities

it creates. If its expansion plans

i succeed, the impact could extend

far beyond Lagos, helping redefine

i Africa’s position in the global energy
; economy. W

* Source: Fujairah Energy Markets Forum 2026
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THE WEEK IN NUMBERS )

WEEKLY AVERAGE OIL PRICES

OCTOBER 22" 2026

BRENT CRUDE  WTI CRUDE DME MURBAN
$109.78/bl $98.82/bl $109.62/bl $110.93/bl
FUJAIRAH WEEKLY BUNKER PRICES
VLSFO MGO IFO380

High = $979.50/mt
Low = $967.00/mt
Average = $972.00/mt
Spread = $12.50/mt

High = $1793.50/mt
Low = $1606.50/mt
Average = $1693.50/mt
Spread = $187.00/mt

High = $758.50/mt
Low = $724.50/mt
Average = $748.00/mt
Spread = $34.00/mt

FUJAIRAH BUNKER SALES VOLUME (M?)

Source: Ship and Bunker, *Time Period: October 16 - October 21, 2026

498 144,053 08,79/
180cst Low Sulfur Fuel QOil 380cst Low Sulfur Fuel Ol 380cst Marine Fuel Ol
397 22990 2,247
Marine Gasoil Low Sulfur Marine Gasoil Lubricants
Source: FEDCom & S&P Global Platts
opyri . ights Reserved. Al Publi_shing
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SNOC

Sharjah National Oil Corporation (SNOC) is the government-owned oil and gas
executive arm of the Emirate of Sharjah, operating under the auspices of the
Petroleum Department of Sharjah. Establishedin 2010, SNOC ownsand managesall
Sharjah oiland gas assets and is the main supplier of natural gas across the Emirate.

UPSTREAM MIDSTREAM TRADING ENERGY TRANSITION
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FUJAIRAH SPOTLIGHT )

National Bank of Fujairah advances
its digital banking journey with

enhanced NBF Direct app features

New enhancements reinforce NBF’s commitment
to delivering a seamless, connected and customer-
centric digital banking experience.

Zawya: https.//www.zawya.com/en/press-release/companies-news/national-bank-of-fujairah-advances-
its-digital-banking-journey-with-enhanced-nbf-direct-app-features-1813007

DP World says planned Fujairah
terminals could cut Indian Ocean
sailing times by up to five days

DP World says an east coast gateway

could give cargo owners faster,
alternative routes.

Source: Gulf News https.//qulfnews.com/business/dp-world-says-planned-fujairah-terminals-could-cut-
indian-ocean-sailing-times-by-up-to-five-days-1.500713356

Fujairah Oil Product Stockpiles Rebound 6.2% After Three Weekly Declines

According to data from the Fujairah Oil Industry Zone released on Oct. 21, oil product inventories at
the UAE’s Fujairah hub climbed 6.2% during the week ending Oct. 19, with a record 72% surge in light
distillates including gasoline and naphtha driving the increase.

Source: https.//www.indexbox.io/blog/fujairah-oil-product-stockpiles-rebound-62-after-three-weekly-declines/
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HARNESS OUR
EXPERTISE TO
NAVIGATE TOWARDS
SUCCESS.

At NBF, we bring decades of expertise
in supporting the oil & gas, and marine
sectors with a comprehensive suite of
products and services. Addressing the
specialised requirements of the
offshore sector, terminal operators and
oil traders, defines our expertise in
business banking.

As you navigate to new frontiers, we
support you with tailored financial

solutions and steadily sail towards a
sustainable future.

@

nbf

n joo/ hands
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ENERGY MARKETS VIEWS YOU CAN USE

Kate Dourian, FEI
MEES Contributing Editor & Non-Resident Fellow,
Arab Gulf States Institute

Saudi Supply Risks and Gulf Export Disruptions Reshape Global Energy Markets

Repeated Houthi attacks on Saudi refineries, airports, pipelines and oil infrastructure pose serious risks to global
energy supplies. Even partial disruption of Saudi production could tighten oil markets further. The consequences
extend beyond immediate supply losses. Asian buyers negotiating 2027 contracts are questioning Saudi
Arabia’s reliability and considering alternative suppliers, including Venezuela and African producers. This could
fundamentally reshape Saudi Aramco’s relationships with traditional customers.

Gulf Product Shortages Persist

Although crude flows through the Strait of Hormuz are recovering, refined products and LNG exports remain
constrained. Saudi Arabia’s Red Sea refining capacity has fallen from 1.9 million to 1.5 million barrels daily, with a
refinery remaining shut over Houthi attack concerns. Higher insurance costs, tanker shortages and congestion
from ship-to-ship transfers continue complicating exports. Physical crude availability alone cannot resolve these
bottlenecks.

Infrastructure Solutions Will Take Years

US naval protection of tankers through Hormuz remains a stopgap measure rather than a permanent solution.
Expanding crude and product pipelines could reduce regional vulnerabilities, but such infrastructure requires
years to develop. Without a lasting resolution to the Hormuz crisis, further disruptions remain possible.

Gulf Cooperation Faces Competitive Realities

Saudi Arabia and the UAE may cooperate where strategic interests align, particularly over Yemen, but broader
GCC coordination remains unlikely. Competition across energy, aviation, tourism and other sectors is intensifying
as regional instability threatens investment flows. Gulf states are increasingly pursuing individual energy security
strategies rather than collective solutions. &
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Energy to

VTTI Fujairah
Energy

1{® \V/ ove move tomorrow
Tomorrow

Driven by the expertise and
commitment of our team, we
deliver safe, reliable and efficient
operations every day. As a
regional terminal offering a wide
range of storage solutions and
services, we play a vital role in
supplying both domestic and
international markets.

Located at the Port of Fujairah,
our facilities handle vessels of all
sizes and a broad spectrum of
products.

As part of VT TI's global network
spanning 16 countries, Fujairah
combines regional strength with
global reach.

Scan the QR code
to learn more:
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BB Energy is among the world's leading independent energy trading companies.
With over six decades of experience in energy markets around the world, we
responsibly connect energy producers and suppliers with the people, communities
and businesses that need it most.

Our unique entrepreneurial culture, backed by our global reach, allows us to meet
our clients' needs by providing safe, efficient and reliable access to energy.

#energisinggrowth
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ENERGY MARKETS VIEWS YOU CAN USE

Maleeha Bengali
Founder
MB Commodity Corner

Oil Supply Tightness Meets Demand Destruction

There is a distinction between crude oil shortages and the diesel refining crisis. Supply remains tight,
particularly for refined products, but higher prices are increasingly threatening demand. Oil reaching $140-
$150 a barrel appears unlikely as rising freight costs and economic pressures constrain consumption. Higher
prices ultimately cure higher prices.

China’s Weakening Demand Limits Oil Upside

China’s apparent oil demand has fallen approximately 15% year-on-year. Its economy faces disinflation,
declining bond yields and a prolonged property crisis. China accumulated substantial inventories when
prices were lower and subsequently reduced purchases as the war pushed costs higher. Expectations of
a strong Chinese demand recovery overlook these structural weaknesses. China’s slowing economy could
ultimately cap oil prices.

Bond Markets and the Fed’s Policy Dilemma

Today’s debt burden makes comparisons with the 2008 oil price shock misleading. The US economy is
considerably more leveraged, meaning financial stress could emerge at lower inflation-adjusted oil prices.
Persistent inflation suggests the Federal Reserve should raise rates, yet mounting government debt creates
pressure to ease monetary policy. Higher borrowing costs threaten consumers, property markets and heavily
leveraged companies.

Al Investment Holds the Key to Market Direction

Al investment remains a critical driver of US economic growth, equity markets and energy demand. Although
financing costs are squeezing smaller players, the broader investment cycle remains intact. Bond yields,
Federal Reserve policy and Al spending will determine market volatility and asset allocation. A slowdown in
Al investment would ultimately weaken economic growth and oil demand. B

Publishing
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DOW JONES ENERGY

Bringing together global energy intelligence through price
reporting capabilities, deep research, proprietary data, world-class
news, and influential events from trusted heritage brands:

* OPIS * AXXis

* McCloskey * Eco-Movement

* Chemical Market Analytics * A2i LEARN
* PetroChem Wire LS

Dow Jones Energy Forum | October 21, 2026 | New York City

Securing Supply in a Volatile World
Request your invitation
djenergyforu m.dOWjoneS.Com © 2026 Oil Price Information Service, LLC. All rights reserved.
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ENERGY MARKETS VIEWS YOU CAN USE

Adi Imsirovic

Director, Surrey Clean Energy & Guest Lecturer,
University of Oxford

Geopolitics Driving Oil Prices

Oil prices are likely to rise as neither the Iran war nor the Russia-Ukraine conflict shows signs of ending.
Geopolitics is increasingly determining Brent futures prices, with traders pricing in expectations of prolonged
conflict. The US midterm elections could influence market sentiment, particularly if Democrats gain
congressional control and pressure the administration to end the Iran war. However, a political breakthrough
remains uncertain.

Iran War Deepens Diesel Supply Crisis

The global diesel crisis is primarily linked to the Iran war, which accounts for roughly two-thirds of lost diesel
supply, rather than disruptions caused by Ukraine. Meanwhile, Russian refineries have been recovering, with
gasoil inventories reportedly approaching tank capacity in the Baltic region. Russian products would likely
have found export markets regardless of sanctions easing, including Turkey, Brazil and Africa.

Brent Differentials See Sharp Reversal

Physical crude markets have undergone significant correction. Dated Brent differentials, which previously
exceeded $30 above futures, have collapsed to below $10. This sharp reversal highlights how rapidly physical
market conditions can change, even as geopolitical uncertainty continues supporting futures prices.

Europe’s Growing Energy Security Challenges

Europe faces mounting energy security challenges, having lost Russian supplies while confronting uncertainty
over its relationship with the United States. Gas storage remains concerning, particularly in the UK, where
inventories stand around 30%. Europe’s clearest long-term response is to accelerate renewable energy
deployment, reduce fossil fuel dependence and strengthen regional cooperation. &
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Energy moves.
We make it possible.

From ship to shore and beyond,

Fujairah Terminals powers resilient

energy supply chains through world-class
infrastructure, seamless multimodal
connectivity, and integrated logistics.
Building stronger connections.
Strengthening resilience.
Enabling the future of
global energy trade.

Connecting energy.
Enabling trade.
Driving growth.

www.adports.ae
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ENERGY MARKETS VIEWS YOU CAN USE

Tim Mulders
General Manager
Star Energy Advario

Hormuz Disruption is Reshaping Oil Storage: Reliability, Flexibility and Strategic Reserves Take Priority
The Middle East conflict has fundamentally changed what customers value in oil storage. Reliable access is now
the top priority, closely followed by operational flexibility, while storage space itself is increasingly becoming
a commodity. Previously, discussions centered on capacity and rates. Today, customers want assurance they
can move barrels in and out. With trade flows shifting almost weekly, terminals capable of handling different
products offer a significant commercial advantage.

Fujairah’s Growing Strategic Importance

Fujairah’s position outside the Strait of Hormuz strengthens its role in regional energy resilience. Flows through
Fujairah are set to increase as markets prioritize supply security, potentially encouraging further investment in
terminals and product pipelines.

Lean Inventories Amid Persistent Uncertainty

At Jebel Ali, backwardation and elevated prices are encouraging customers to maintain lean inventories and
maximize tank turnover. Some are holding additional stocks as insurance against disruption. Confidence remains
cautious. Berth occupancy is currently around 20-30% and recovering volumes will likely precede a broader
restoration of market confidence.

Strategic Storage Requires Government Support

Even reopening Hormuz would not eliminate the need for strategic buffers. Governments are exploring storage
investments across different locations to strengthen energy security. However, commercial financing mechanisms
remain insufficient. Government and national oil company support will likely be essential for developing long-
term strategic storage infrastructure alongside conventional commercial terminals. |
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[l WEEKLY SURVEY

What impact would an “Al” investor
pullback correction have on oil markets?

M Bullish
[l Bearish

How will a Democratic party sweep in
US midterms impact energy markets?

B Bullish
[l Bearish

Oil markets on pause until Midterm elections are over?

Agree I 4%
Disagree I 59%
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S&P Global ENERGY

Energy IS EVERYTHING

EVERY BARREL TELLS A STORY.
SEE THE WHOLE PICTURE.

From crude oil flows to refined products demand,
access the trusted intelligence behind today’s markets
and tomorrow’s trends—with Platts price benchmarks,
market insights and CERA outlooks.

Explore Crude & Refined Solutions >
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_ ENERGY MARKETS COMMENTARY
WEEK IN REVIEW

LISTEN ON I R QL
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[ICG.

Built on trust.
Backed by
liquidity.

Markets and data
happen here.
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FUJAIRAH WEEKLY

OIL INVENTORY DATA

eTotal oil product stocks in Fujairah stood at 7.247
million barrels. Overall, there was a net build of
422,000 barrels, or a 6.2% week-on-week build.
The weekly stock movement in Fujairah saw builds
in light distillates and heavy residues while middle
distillates posted a draw.

eStocks of light distillates, including gasoline and
naphtha, rose by 544,000 barrels, or up 71.6% week-
over-week, to 1.304 million barrels. The gasoline
complex East of Suez was rangebound as market
participants continue to monitor product flows
out of the Middle East and gasoline exports from
China. One source closely following the Chinese
market said that as many as two gasoline cargoes
could have been canceled recently. One Singapore-
based source said that the cancellations could push
October Chinese export volumes below 400,000
mt, lower than previously expected. Meanwhile,
rising naphtha demand from the chemical sector
is eroding blending value for gasoline producers.
Up in the Mediterranean market, seasonal demand
weakness weighed on the market, with more
downside potential due to “insufficient demand to
support market strength,” leading to a narrowing of
backwardation.

*Stocks of middle distillates, including diesel and jet
fuel,postedadraw seeingadecline of 513,000 barrels,
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or a 18.5% fall week on week, to 2.261 million barrels.
The East of Suez gasoil complex saw backwardation
widen despite ample supply, as high freight costs
cut into refinery margins. In Europe stocking of fuel
for winter was slowly underway. Europe’s heating oil
demand had been slow in previous weeks heading
into this winter, and buyers had been holding back
on seasonal stock building as gasoil flat prices have
roughly doubled from a year ago. However, a recent
cold snap coupled had led to an uptick in demand in
recent days.

*Stocks of heavy distillates and residues saw a build
this week, with a week-on-week rise of 391,000
barrels, or a 11.9% build on the week to stand at 3.682
million barrels. At Fujairah in the bunker market on
Oct. 20, trading activity picked up, with several deals
heard in the Fujairah-delivered HSFO front Offers for
Fujairah-delivered 0.5%S Marine Fuel were heard at
$990-$995/mt for prompt deliveries during the Oct.
22-24 period. A 600 mt parcel was heard traded at
$982/mt for prompt delivery. Offers for Fujairah-
delivered 380 CST HSFO were heard at $740-
$765/mt for the same period. A 750-mt parcel was
heard concluded at $750/mt, while another trade
for delivery over Nov. 9-13 was heard concluded at
$731/mt.

Source: S&P Global Energy
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MONDAY MORNING y
QUARTERBACK

|
ENERGY MARKETS CLICK HE.RE'

WEEKLY BRIEFING NOTE

Raises New Normal Questfon
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https://www.thegulfintelligence.com/mediafiles/cataloguedatasheet/2de27406-cd15-462f-bade-bde7a414a3a6.pdf

Vopak Horizon Fujairah Limited, established in 1998, provides storage and infrastructure solutions for vital
products that enrich everyday life. With a focus on sustainability, the terminal ensures safe, clean and
efficient storage and handling of the full spectrum of petroleum products and crude oil. Strategically located at
Port of Fujairah, Vopak Horizon Fujairah is the leading storage and handling service provider for petroleum
products and crude oil in Fujairah. As the world evolves towards a sustainable economy, we are working with
partners and customers to accelerate the development of infrastructure solutions for new energies including
bio-fuels. Vopak Horizon Fujairah is a joint venture between Royal Vopak, Horizon Terminals Ltd, the
Government of Fujairah and Independent Petroleum Group.

Terminal highlights

« Designed to state of-the-art specifications, complying with the most stringent safety and environmental
standards

» World-class deepwater storage terminal with about 2.65 million cubic meters capacity, capable of handling
VLCCs with ease

« International Sustainability and Carbon Certification ISCC+ and ISCC Europe, demonstrating our capabilities
to safely handle biofuels.

» Dedicated team of well experienced and qualified specialists

Vopak Horizon Fujairah Ltd.

Phone: +971 9 228 1800

P.O.Box 1769, Fujairah, United Arab Emirates
www.vopakhorizonfujairah.com
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[EISOUNDINGS WEEK IN REVIEW

“Oil Supply Risks Persist, but Weakening Demand
Threatens to Cap Further Price Gains!”

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.

RUSSIAN DIESEL RECOVERY DELAYED

“It will take time for Russia to regain strong export
capacity, even if there’s a peace agreement. Russia
simply doesn’t have the diesel to export. They've
actually been importing diesel from South Korea, and
potentially some of that diesel originated in Iran.”

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

CHINA’S CRUDE IMPORT OUTLOOK

“l expect to see higher crude imports into China in
October, but they may start moderating again by late
November or December. That will reflect prices moving
back above $100 and closer to $110, as China pulls back
when prices rise.”

Clyde Russell, Asia Commodities & Energy Columnist, Thomson Reuters

Publishing
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[EISOUNDINGS WEEK IN REVIEW

IRAQI EXPORTS RECOVER

“Iraqi exports are recovering towards pre-war levels,
with crude reaching buyers through routes outside
the Strait of Hormuz, including Turkey’s Ceyhan
terminal and Syria’s Mediterranean coast. A missing
pipéeline link between Basra and Kirkuk needs to be
built quickly to support exports.”

Mehmet Ogiitcii
Group CEO, Global Resources Partnership
Chairman, London Energy Club

OIL FUTURES LIQUIDITY CRISIS

“We're seeing liquidity falling out of futures
because of concerns about how much prices

can be influenced by political issues rather than
fundamentals. That lack of trust has reduced
liquidity, while financial money in the market further
exacerbates the disconnect from physical oil.”

Jamie Ingram
Managing Editor
Middle East Economic Survey
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