Poldvt1 MniapovvTti: Na
Teppatiotel n 20yKpovon
IopanA- Ipav, mpiv to Kootog
™¢ MNvelr pn Arwayserpiopo

AN K1vdUVOoUu yla TG EMIMTWOELC TOL Oa €Xel 0 MOAEMOC WETAED
IopaAA kal Ipdv, o€ OAO TOV KOGMO OTEAVEL 0 €161KOG AVAAULTAG
ota evepyelakd Povvtl Mmoapovvti. Xe ouvoulAia mov eiyxoue pali
TOV UE agopul &pbpo Tou oL dnuooilevTINKE otouvg Gulf Times. O
K. MmopoUvtl €0T1AlEL OT1C EVEPYELOKEG EMIMIWOELC ONUELWVOVTAC
0Tl «TOo amoBEuata apyov metpeAaiov Kal QuUOolkKoU agpiov tov Ipdv

glval, avtiotolya, ta devtepa Kal Tpita pEYAADTEPA OTOV KOOUO.
Evo 1o IopanA €xetr €&nyfoetl 06Tl Ol UMOTIOEUEVEG TUPNVIKEG
bpaotnpléTnTEC TOL IpPdv WG TOV AdYO.

ylta tov omoio &ekivnoe tov MOAEPO, 01 €MIOECELC TOUL £XO0OULV
emikevipwOel emnmiong otig¢ vmodouéc metpeAaiov KAl @PUOKOD
agepiov ToU Ipdv. MéEvte amd TA €vvéa HEYAAa OlvAlcThAplA
netpeAaiov tov Ipdv eiyxav mAnyel ka1 tebel ektdC Agitoupylac,
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Mal{ pE amoOAKEC Kal AAAEC E€YKATACTACELG, €VW Ol 10PANALVEC
duvaueilc mpokdAeocav emniong¢ pla TEPACTIA TMUPKAYld O0TO KoilTtaoua
@Lo1koU aepiov South Pars, to omoio to Ipdv polpdletal PE TO
Katdp — ka1 to omoilo meplExel oxedbdv 1600 QUOIKO aéplo 600 OAQ
Ta dAAx yvwotd media @uoikoL agpiov otn I'n. Emiong ol 1pavikég
EM1OE0e1¢ evavtiov TOL 1opanAivol OLYKPOTAMATOC O1VAloTnpiwv
otn Xdipa odrnpynoav o6Tto KAE{O1HO OQPKETWY LMEPAKTIWY TAATPOPUWY,
MELOVOVTIAGC TEPALTEPW TNV TEPLPEPELAKA TAPAYWYN
vbpoyovavepdKkwv» .

0 K.MmopoUvTl €KT1Ud 0Tl n Katdotoon propel va emideitvwbel. «H
Kataotpogd 1 n drakomA tNG 1kavotTntag tou Ipdv va €Edyel, va
enegepydletat, va droavéuelr kKol va €Eayel vdpoyovdvOpakec 6Oa
npokaAovoe TeEPAoTLa TPORBAAUATA OTO EOWTEPLKO KAl Ba aoKoUOoE
avodikf mieon oT1¢ TlLWEC mMAvVTIOU, AV KOl O TMAYKOOU10G
avtiktumnog¢ Ba Atav mibaviétata diraxeipiolpog. H katdotaon Oa
ATav TMOAD TI10 avnouXNTlKA €4v 01 10pANA1VEC EMIOECELC EMANTTOV
TNV meploxn Mmavtdp Aumdc. Avtd 6a UMOPOVOCE va TPOKAAEGEL TNV
EKTOEEVON TWVY TLUWV TOL QUOLKOU agpiov — KAl GAAWY HOPQWV
EVEPYELOG — OT1C TMAYKOOULEC ayopEC», Tovilet.

Ai{vel pdAlota peyAAn €ugaocn ota otevd tov Oppovl KaBWC ouvdéet
APKETOUC AAAOULUGC amd TOUC TM10 TMUPAYWY1KOUC TAPAYWYOUC
netpeAaiov kalt LNG otov KOGHO — ocuumeplAauBavopEévwy Ttov Ipdk,
Tov KouvBéilt, touv Katdp kat tng ZoaovdikAg Apafiag — pe TOVLG
MEAQTEC TOUG 6TO €EWTEPLKO.

«QC oamoTéEAecpa, KGBe péEpa, meEpimov TO €£va TETAPTO TWV
MOYKOOU1WY OVayKOv o€ apyd meTpéAairo kal LNG €E€pyxetat amd tov
KOATMo péow Ttou Opuovl, KOO1OTWVTIAGC TOV TO TM1O0 OTPATNY LKA
onuMavTlKO onueio ovpgdpnong Tng €mMoXAG MoG. Edv avtA n pof
otapatAoel f akéun kol smiBpaduvOel onuaAvIiKA, 01 CUVEMELEC Oa
uopovoav va €{val KOTACTPOPLKEG yla MEYAAO HEPOG TOL KOOUOU.
Av Kol 01 meprocldtepeg amd OQUTEC T1C €Eaywy€éC ouviowg
npoopifovtal yia T1¢ ayopéc tnC¢ Aciag, akOun Kal pla oVVTOMN
neiwon Ttouv dlraBécipov metpeAaiov kKol @uoilkoL aegpiov Oa
MTIOPOUGE VO EKTIVAEEL T1C T1UEC TOU apyoL metpeAaiov, mov emt
Tov mnapdévtog €ivatl Aiyo mdvw amd 70 doAdplia 1o BapéAl, mMAVW



and Ta 100 A4 akdépa kKot Ta 120 HoAdpra cvvtopa. Av pla TETOlQ
kpion €@odiacpuov dilapkoloE yla KAMO10 XPOV1IKO didotnua, n
noykéopia oitkovouia Oa eloepydtav oe ayxoaptoypdenta €dagpn. 0yt
MOVO 01 VLMEPBOALKA UVYnNAEC TLPEC evEpyeElag Ba mpokaAovoav
av&non Tov MANBWP1OoMOU O€ OAOULC TOLG TOUElC, aAAA ol eAAelyerg
Kovoiywv Ba pmopovoav emiong va MOUPAAVOOLY EMIYXELPACELC KABE
HEYEBOUG Kal €1doug. Meta@opéc kal petamnoinon, emne€epyacia
TPoP{uwY KAl 1aTPlKA €peEvva, Mapaywyn €vépyelac, O€puoavon Kot
YOEN O1K1OKWY OUOKELWV, OKOMN Kal To 1610 10 AradiktvOo: OAQ
0ca €€apTOVIAl amd TNV €véEpyela Ba upmopovoav va emnifpaduvvOoiv
0€ M1KpOd PBabudé. Mia mnoaykéopla Veeon oxeddédv oiyovpa Oa
akoAovbovoe, Kal Oedbopyévov TOU TPEXOVTIOG EUMOPLKOD
nep1BAAAOVTOG, ovLTO Oa umopovoe va odnyNoel O€ HlaA AKOMN
MeyaAn Yoeon».

0 K. Mnapovvtl KATAAAYEL OT1 n miéavétTnTa TAYKOOHU10C
OLKOVOM1KAC KOATOOTPOPAC — Y1l Vva HNV OoVAPEPOUUE TOUC
O01KOAOY1KOUC K1lvdOvoug Kol TtouvG Kivdivoug yia tn dnudéora vyelia
MOV TPOKAAOUVY 01 dlappoég metpeAaiov, TMLPNVIKWY VALKOV A Kal
AAAWY TOE1vwv oTto MEPLBAAAOV — amAd dev elval €vag kivduvocg
MOV 01 TMEPLOCOTEPOL £Eumvol dAvOpwmol OBEAOULY va Blwoovv.

«Emopévwg, oapuolel oe 6ooug €xovv TN dOvOun va oaAAdEovv TNV
Katdotaon va kKdvouv 6,Tl1 umopovv yla va Tteppaticouvv TN
oUyKpovon mMPOoToU To KOOGTOC TNG yivel peyaAvtepo amd 6co umnopetl
va avTtéEel pla €0BpavotTn maykdopla olkovouio»

Roudli Baroudi Presents Latest
Work to Patriarch al-Rahi
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Maronite Patriarch Cardinal Mar Bechara Boutros al-Rahi
received the international energy affairs expert, Roudi
Baroudi, who presented the Patriarch with a copy of his new
book, recently published by Notre Dame University-Louaize
(NDU). The book explores ways to resolve maritime
boundary delimitation disputes by peaceful means among the
countries of the Mediterranean basin in general, and the East
Mediterranean region in particular, especially
between Lebanon, Syria, and Cyprus. It is grounded in the
provisions of the United Nations Convention on the Law of the
Sea, relevant international treaties, and the jurisprudence of
international courts.

Israel-Iran war needs to stop
before we all get burned
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The long-feared war between Israel and Iran is now fully under
way, and the repercussions threaten to include significant
disruptions — not just for the two belligerents, but also for
economies, peoples, and governments around the world.

To understand how and why an armed conflict between two
regional powers could have such a widespread impact, start by
considering the following:



1. Iran’s reserves of crude oil and natural gas are,
respectively, the second- and third-largest in the world;

2. While Israel has posited Iran’s alleged nuclear activities
as its reason for going to war, its strikes have also focused
on Iran’s oil and gas infrastructure;

3. At the time of this writing, five of Iran’s nine major oil
refineries had been hit and knocked out of service, along with
storage depots and other facilities;

4. Israeli forces also started a huge fire at the South Pars
gas field, which Iran shares with Qatar — and which holds
almost as much gas as all of the other known gas fields on
Earth.

5. For good measure, Iranian strikes against the Israeli
refinery complex at Haifa have led to the shutdown of several
offshore platforms, further crimping regional hydrocarbon
output;

Now consider that it gets worse. The destruction or shutdown
of Iran’s ability to extract, process, distribute, and export
hydrocarbons would cause tremendous problems at home, and put
upward pressure on prices everywhere, although the global
impact would likely be manageable. The situation would be far
more disruptive if Israeli attacks hit Bandar Abbas area. That
could cause prices for gas — and other forms of energy — to
soar on world markets.

And yet even this is not the greatest peril threatened by this
war. That desultory honour goes to the possibility that
traffic could be disrupted in the Strait of Hormuz, the
relatively narrow channel that connects the Gulf to the open
ocean. The passage 1is only 40 kilometres at its narrowest
spot, wending for over 150 kilometres between Oman and the
United Arab Emirates, to the west and south, and Iran’s
Hormozgan Province to the east and north. Hormozgan is also
home to the famous port city of Bandar Abbas, which hosts a



giant oil and petrochemical complex that has already been
struck at least once by Israeli forces.

What really matters for our purposes is that Hormuz also
connects several other of the world’s most prolific oil and
LNG producers — including Iraq, Kuwait, Qatar, and Saudi
Arabia — to their overseas clients. As a result, every day,
about a quarter of the world’s crude oil and LNG requirements
exit the Gulf through Hormuz, making it the most strategically
important chokepoint of our times. If this flow were halted or
even significantly slowed, the consequences could be
disastrous for much of the world. Although most of these
exports are typically bound for markets in Asia, even a brief
reduction in available oil and gas could send crude prices,
currently a little more than $70 a barrel, shooting past $100
or even $120 in short order.

If such a supply crisis lasted any length of time, the global
economy would enter uncharted territory. Not only would sky-
high energy prices cause inflation to rise across the board,
but fuel shortages could also be expected to cripple
businesses of every size and sort. Transport and
manufacturing, food processing and medical research, power
generation, household heating and cooling, even the Internet
itself: everything that depends on energy could slow to a
trickle. A global recession would almost certainly ensue, and
given the current trade environment, that might lead to
another Great Depression.

So what might cause such an interruption? There are several
possibilities, including the accidental sinking or crippling
of a supertanker or two in just the right (i.e., wrong)
place(s). Even if one or more accidents did not make Hormuz
physically impassable, they could make insurance rates
prohibitively expensive, causing many would-be off-loaders to
decide against hazarding their ships amid the crossfire.
Alternatively, Iran could decide to close the strait in order
to punish the “international community” in general, for not



doing enough to rein in the Israelis.

Whatever the rationale, the potential for global economic ruin
— not to mention the ecological and public health risks posed
by leaks of o0il, nuclear materials, and/or other toxins into
the environment — is simply not a risk that most intelligent
people want to run. It therefore behooves those with the power
to change the situation to do everything they can to end the
conflict before its costs become more than a fragile world
economy can bear.

Another is how to get Iran to behave itself, and that, too,
shapes up as a difficult task. The Islamic Republic has spent
most of the past half-century seeking to undermine US and
Israeli influence over the region, and its substantial
investments in proxy militias abroad and its own military at
home may be skewing high-level decision-making. As the saying
goes, when all you have is hammer, everything starts to look
like a nail.

Despite these obstacles, it remains a fact that war is almost
never preferable to negotiation. Iran and Israel agree on very
little, their objectives are often in direct opposition to one
another, and each views the other as a murderous and
illegitimate state. Nonetheless, whether they realise it or
not, both sides have a vested interest in ending the current
conflict. Given the massive disparities in their respective
strengths and weaknesses, this conflict could turn into a
long-term bloodletting in which the value of anything achieved
will be far outstripped by the cost in blood and treasure.

But who will get the two sides to so much as consider
diplomacy when both of them are increasingly committed to
confrontation? Although several world leaders have offered to
act as mediators, the belligerents don’t trust very many of
the same people. To my mind, this opens a door for Qatar,
which has worked assiduously to maintain relations with all
parties — and which already has a highly impressive record as



a peacemaker — to step up in some capacity.

Whether it provides a venue for direct talks, a diplomatic
backchannel for exchanging messages, or some other method,
Doha has proved before that it can be a stable platform and a
powerful advocate for peaceful negotiations. Let us hope it
can do so again.

= Roudi Baroudi is a four-decade veteran of the oil and
gas industry who currently serves as CEO of Energy and
Environment Holding, an independent consultancy based in
Doha.

‘THE POSSIBILITIES ARE
ENDLESS ' : ENERGY EXPERT
LAUNCHES NEW BOOK ON
RESOLVING MARITIME BOUNDARIES
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ZOUK MOSBEH, 23-04-2025: Energy expert Roudi Baroudi signed
copies of his latest book during a launch event at Notre Dame
University — Louaize on Wednesday.

The book, “Settling Maritime Boundaries in the Eastern
Mediterranean: Who Will Be Next?”, is part of Baroudi’s years-
long effort to promote regional energy cooperation. In it, the
author makes the case that if East Med countries are serious
about exploiting their offshore hydrocarbons, they need to
settle their maritime borders in order to attract the major
energy companies whose technical and financial muscle are
virtual prerequisites for undersea oil and gas activities.



Co-hosted by the Office of NDU Publications (which published
the book) and the university’s Office of Research and Graduate
Studies, the signing event took place at NDU’s Pierre Abou
Khater Auditorium. All proceeds from sales of the book will go
toward Student Financial Aid at NDU.

Inspired by the landmark US-brokered October 2022 agreement
that saw Lebanon settle most of its maritime boundary with old
foe Israel, the new tome stresses the need to define other
East Med borders as well, including those between Lebanon and
Cyprus, Lebanon and Syria, Syria and Cyprus, Cyprus and
Turkey, and Turkey and Greece.

Publication was delayed by the outbreak of the Gaza war in
October 2023, but the author says that conflict — which also
led to massive destruction and loss of life in Lebanon — only
underlines the need for regional players to find a new modus
vivendi.


https://euromenaenergy.com/wp-content/uploads/2025/04/IMG-20250423-WA0127.jpg

“We can’t keep doing the same things over and over again, and
then expecting a different outcome,” Baroudi said during the
NDU event. “For the first time in many years, all of Lebanon’s
branches of government — Parliament, Cabinet, and Presidency —
are fully functional. We have to start thinking of ways to
reduce the scope for friction, to open the way for foreign
investment, and hopefully start producing offshore gas.”

“Almost all of Lebanon’s energy needs are met by imported
hydrocarbons; imagine if we discover enough gas to provide
24/7 electricity to all Lebanese,” he added. “And what if we
had enough to start exporting it, too? Lebanon’s coast is less
than 100 kilometers from Cypriot waters: this means that once
the island and its partners have built a pipeline and/or a
liquified natural gas plant, Lebanese gas could flow straight
into the entire European Union, one of the world’s largest
energy markets. The possibilities are endless. And now imagine
all of the countries of the region having similar prospects —
just because they finally got around to figuring out where
their national waters begin and end.”

In addition to the manifold benefits of energy security and
lucrative export revenues to fund domestic investment 1in
things like education, healthcare, fighting poverty, and
transport, Baroudi said the exercise of negotiating sea
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borders could help build trust and good will.

“There isn’t enough of those commodities in the East Med
region, and often for good reason,” he explained. “But we have
to start somewhere, and maritime boundaries are a great place
to do that because they open the way for investment and
various forms of cooperation, direct or indirect, including
fisheries monitoring and regulation, marine protected areas,
tourism, weather forecasting, search and rescue, etc.”

With more than 47 years of experience, Baroudi has worked in
multiple fields, from electricity, oil and gas, and
petrochemicals to pipelines, renewables, and carbon pricing
mechanisms. He also has led policy and program development
with, among others, the World Bank, the US Agency for
International Development, the International Monetary Fund,
and the European Commission. The author of several books -
including “Climate and Energy in the Mediterranean: What the
Blue Economy Means for a Greener Future” (2022) — as well as
numerous studies and countless articles, his expertise has
made him a highly sought-after speaker at regional energy and
economic conferences. Currently serving as CEO of Energy and
Environment Holding, an independent consultancy based in Doha,
he is also a Senior Fellow of the Transatlantic Leadership
Network, a Washington think-tank. In 2023, he received the
TLN’s Leadership Award in recognition of his efforts to
promote peace.

ENERGY EXPERT’S NEW MARITIME
BOUNDARY BOOK ARRIVES AMID
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WAVE OF EAST MED BORDER
DIPLOMACY
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Roudi Baroudi
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Recent weeks have been multiple contacts among several
countries including — Cyprus, Greece, Lebanon, and Syria -
aimed at increasing cooperation among East Mediterranean




countries.

This flurry of diplomatic activity provides the perfect
backdrop as Notre-Dame University — Louaize is pleased to
announce that it will host a book launch and signing on April
23rd, welcoming international energy expert Roudi Baroudi as
he releases his latest work, “Settling Maritime Boundaries in
the Eastern Mediterranean: Who Will Be Next? ”

The book outlines the need for countries in the region to
resolve their maritime boundaries, the energy and other
economic opportunities that doing so could open up, and the
legal, scientific, and technical means of ensuring that
delimitation is fair and equitable. The volume even carries
exclusive, high-precision maps indicating with unprecedented
accuracy where the negotiated or adjudicated sea borders of
several East Med countries would be, as per United Nations
rules.
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The book emphasizes that settling these unresolved boundaries
— including those between Lebanon and Cyprus, Lebanon and
Syria, Greece and Turkey, Turkey and Syria, Syria and Cyprus,
and Turkey and Cyprus — is a necessary first step for those
seeking to develop offshore energy resources. The advent of
energy security and possible lucrative exports could have a
profound effect on several states, allowing them to make
historic investments in schools, hospitals, and transport
infrastructure, all while creating well-paying jobs and
reducing poverty and inequality. Baroudi also highlights a
series of cross-border benefits, including reducing potential
irritants between neighbors, building trust, and opening up
new avenues for cooperation.

As a 47-year veteran of the energy industry, Baroudi has a
wealth of experience to share, and does so frequently as an
author and speaker, promoting energy as a catalyst for
dialogue and peace wherever and whenever he can. He will be on
hand for the launch at NDU’s Pierre Abou Khater Auditorium
beginning at 12:00 noon, answering questions and signing
copies of the book for anyone who purchases one.

All sale proceeds will go toward Student Financial Aid at NDU.



Europe gas storage concerns
fuel market uncertainty
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European gas storage % full

full

The gas held in storage covers about 30% of the EU’s daily
needs during the winter, rising to 50% on the chilliest days

The relatively low amount of gas in storage in the European
Union — with levels 36% below where they were this time last
year — 1is putting upward pressure on prices, according to the
International Energy Agency.

Europe’s stockpiles of natural gas have been a closely watched
metric since the invasion of Ukraine triggered a dramatic
downturn in Russian supply to the region.

The network of gas storage sites across the European Union is
the second largest in the world after the US and has become an
increasingly important buffer against supply shocks and price
spikes.

As Moscow squeezed the flow of pipeline gas, the EU had
managed to avoid a winter supply crunch by curtailing overall
gas demand and boosting its imports of liquefied natural gas.
But 2025 could up the pressure.

Europe leans on 1its gas inventories in the winter, when
average consumption doubles as the heating is turned up.

While the continent’s gas suppliers — from Norway and Algeria
to Qatar and the US — typically boost their production to
maximum levels, it’s not enough to meet the increased demand.



As a result, the gas held in storage covers about 30% of the
EU’'s daily needs during the winter. This proportion can top
50% on the chilliest days, especially if wind speeds are low
and electricity output from renewable sources slumps.

The energy crisis sparked by Russia’s invasion of Ukraine saw
the EU introduce legally binding targets for gas storage
across the bloc from 2022. This was to ensure security of
supply.

Inventories must be at least 90% full by November 1 and there
are also interim milestones to be met in February, May, July
and September. Some countries fell short of their goals in
February 2025.

The five-year agreement allowing Russian gas to transit
through Ukraine and into Europe expired at the end of 2024.
Prior to the deal coming to an end, the route had accounted
for less than 5% of Europe’s gas needs, down from more than
15% at the start of the accord.

Moscow didn’t completely turn off the taps to the region;
Russian pipeline gas is still flowing via the TurkStream line
through Turkiye.

If US President Donald Trump succeeds in brokering a peace
deal between Russia and Ukraine, there’s a possibility that
the transit agreement could be revived.

The EU’s gas stockpiles quickly depleted over the 2024-25
heating season. Colder weather than a year earlier and more
windless days increased demand for gas and forced countries to
tap their storage.

Combined with the loss of Russian pipeline gas via Ukraine,
the bloc’s depots were only 44% full in mid-February, well
below the 65% seen a year prior and the lowest level for this
time of year since the 2022 energy crisis.

There’'s no immediate threat of Europe running out of gas, but
there are concerns about the pace of storage refills needed to
be ready for the next winter.

Fears over how Europe will replenish its storage stoked a
surge in the price of summer gas contracts and drove near-term
prices to a two-year high on February 10. In turn, energy



bills have remained elevated, prolonging pain for Europe’s
households and businesses, just as recession risks are back in
focus for the likes of Germany and the UK.

European consumers and governments are now entering their
fourth year of high and volatile gas prices.

If a peace deal is reached between Russia and Ukraine, it
could revive the transit of gas via that route into Europe.
Whether the EU would return to importing Russian pipeline gas
remains to be seen.

It’s unlikely the bloc would want to relinquish control of its
energy security back to Moscow.

MPHC plans to invest
QR2.5bnin capital expenditure
overnext five years
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MPHC spent QR415mn in 2024 on maintenance, safety, and
environmental projects, including its share in a new PVC plant
(QR219mn last year)

Mesaieed Petrochemical Holding Company plans to invest QR2.5bn
in capital expenditure over the next five years, Abdulla
Yaagqob al-Hay, manager, Privatised Companies Affairs at
QatarEnergy, said at the MPHC Annual General Assembly on
Monday.

He said MPHC spent QR415mn in 2024 on maintenance, safety, and
environmental projects, including its share in a new PVC plant
(QR219mn last year).

The project is progressing as per the timetable for completion
by second half of 2025, with a capacity of 350,000 tonnes per



year.

Furthermore, in the petrochemical segment, capital expenditure
for this year focused on several key projects aimed at
enhancing operational efficiency and sustainability, while
upholding the best standards for HSE.

In addition to adding value for shareholders and attracting
investment opportunities, the Group has signed a memorandum of
understanding (MoU) with key stakeholders to develop a state-
of-the-art salt production facility under QatarEnergy’s
TAWTEEN localisation programme.

This facility will produce industrial and food-grade salt,
ensuring Qatar’s self-sufficiency and supporting the local
market. The Group is currently in the feasibility study phase
and will announce progress in the future.

In 2024, MPHC maintained its excellent HSE record, receiving
international certifications, improving process safety, and
achieving 17 consecutive years without heat-stress incidents
at some facilities.

MPHC, he said, remains committed to maintaining its position
as a low-cost operator without compromising HSE standards.

In his opening remarks, Ahmad Saif al-Sulaiti, Chairman, MPHC
said, “In 2024, uncertainty and oversupply challenges
persisted, complicating margin evolution amid softened global
demand. Energy and commodity prices decelerated as global
supply was restored, easing supply chain bottlenecks and
allowing producers to restart capacities. This added pressure
on global markets and influenced price trajectories.

“Additionally, hawkish monetary policies to combat inflation
led to high-interest rates, impacting global GDP, reducing
consumer spending, and affecting demand for most commodities.
Despite these hurdles, global downstream demand began to
stabilise during the second half of the year.”



He noted the supply and demand environment were impacted by
several factors throughout the year. Notably, the global
economic environment presented challenges, particularly in the
first half of the year, which constrained consumer purchasing
power and softened demand.

Despite <challenging macroeconomic <conditions, MPHC
demonstrated resilience and agility, achieving commendable
results throughout 2024, even with segmental shutdowns.

These turnarounds were essential to ensure the long-term
reliability and efficiency of the assets, and maintaining the
competitive edge in the market.

“Our dedication to HSE, product quality, and comprehensive
employee safety remains unwavering, ensuring operational
reliability in accordance with international standards,” al-
Sulaiti said.

MPHC achieved a net profit of QR719mn in 2024 and recorded an
earnings per share (EPS) of QRO.057.

Considering the current market projections in both the medium
and short terms, as well as the company’s capital spending and
operational programs, the Company’s Board of Directors
proposed a second half 2024 dividend distribution of QR377mn,
equivalent to QRO.03 per share.

This brings the annual dividend distribution to QR0.057 per
share for the full year. This dividend represents a 100% net
earnings payout ratio.



Shell dividend hike drives
shares higher despite profit
miss

By Arunima Kumar

(Reuters) -Shell reported a 16% drop in profit for 2024 on
Thursday amid weakness in oil and gas prices and in demand,
but shares rose after it raised its dividend by 4% and
extended its share buyback programme.

The o0il major also announced a $3.5 billion buyback for the
current quarter, making this the 13th consecutive quarter of
at least $3 billion of share repurchases.

Its shares gained over 2% even as the group reported that its
2024 adjusted earnings, its definition of net profit, fell to
$23.72 billion from $28.25 billion in 2023, dented by narrower
liquefied natural gas (LNG) trading margins, lower oil and gas
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prices, and weaker refining margins.

That fell short of a $24.64 billion consensus compiled by LSEG
and $24.11 billion forecast by analysts polled by Vara
Research.

Shell, the first major energy company to report results, said
fourth-quarter earnings nearly halved from the previous year
to $3.66 billion, also missing analysts’ expectations.

“As expected, Shell reported 4Q results this morning which
showed relatively soft earnings, but continued strong cash
generation,” RBC Capital Markets analyst Biraj Borkhataria
said in a note, also highlighting the consistency with which
the group has been returning cash to shareholders.

In his prepared remarks, CEO Wael Sawan said the share
buybacks were “underpinned by the significant progress that we
are making as an organisation.”

Sawan has been focused on cutting costs and pivoting the
company back to its most profitable sectors — oil, gas, and
biofuels — while shifting away from renewable power.

“We achieved a (cost) reduction of $3.1 billion by the end of
2024, one year ahead of our end-2025 target date, and above
the range of $2 to $3 billion that we set in 2023,” he said.

Shell’s fourth-quarter earnings included $2.2 billion 1in
impairments, part of which was a $1 billion write-off for a
U.S. offshore wind project.

CFO Sinead Gorman told reporters that the project did not
align with company’s capabilities or return goals, and Shell
was looking to monetize it.

The world’s leading oil and gas companies experienced a
decline in profits through 2024, following record earnings in
the previous two years, as energy prices stabilised and oil
demand weakened.



Shell also expects 2025 capital expenditure to fall below last
year’s $21 billion range, with more details to be shared at
its capital markets day in March.

The group’s refining operations reported an adjusted loss of
$229 million in the chemicals and products unit, compared to a
$29 million profit last year.

Refining margins weakened globally due to reduced economic
activity and new refineries opening in Asia and Africa.

Executives said on a call with analysts that Shell had no
plans to get out of refining altogether, but was not looking
to expand there either.

The company is trying to sell its stake in a German refinery
and intends to shut down a plant in Wesseling, Germany,
following the sale of its Singapore refining and chemicals hub
last year, one of the largest of its kind in the world.

In the fourth quarter, Shell ran its refineries at 76%
capacity, and said it expected to increase that to 80-88% in
the first quarter.

Shell also said it did not have a timeline for arbitration
over LNG supply from Venture Global’'s Calcasieu Pass facility.

Venture Global, whose $58 billion market debut fell short of
high expectations last week, began generating proceeds in 2022
with its Calcasieu Pass facility.

However, delays in commercial operations have caused contract
disputes with customers, including BP, Shell and Italy’s
Edison, over missed cargoes.

(Reporting by Arunima Kumar in Bengaluru; editing by Savio
D’Souza, Jason Neely, Tomasz Janowski and Bernadette Baum)



Supertanker Rates on China
Routes Double Since Sanctions

The cost to hire an oil supertanker on key routes to China has
doubled since the US imposed sanctions on Russia, showing the
extent to which the move has upended the global shipping
market.

The sanctions have jolted a freight market that was, until
recently, dealing with softer demand due to supply curbs, a
tepid Chinese economy, and an easing of Middle East tensions.
The number of confirmed journeys hasn’t changed much, but the
pool of available ships has shrunken rapidly, and there’s
intense competition on certain routes.

Daily rates for very-large crude carriers on the Middle East-
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to-China route surged 112% to $57,589 in the week through
Friday, according to Baltic Exchange data, after Washington
sanctioned nearly 160 tankers hauling Russian crude on Jan.
10. Those on the US Gulf-to-China journey jumped 102%, while
West Africa-to-China saw an increase of 90%.

Major Chinese refiners have been been rushing to buy crude
from the Middle East, Africa and the Americas in recent days
to make up for the loss of Russian oil. A VLCC from the US
Gulf to China was hired for $9.5 million last week, compared
to a low-$7 million range over the last couple of months,
shipping fixtures show. Indian 0il Corp. is also snapping up
up Middle Eastern barrels, adding to the pressure.

There’s concern that tanker rates could remain elevated if
President-elect Donald Trump, set to be sworn in later on
Monday, takes a tougher line against Tehran.

“Rates could hold at these levels if Trump dials up the
pressure on Iranian oil shipments, which is more likely than
not,” said Junjie Ting, a Singapore-based shipping analyst at
0il Brokerage Ltd.

The rising demand for VLCCs, which can carry around 2 million
barrels of oil, is also feeding through to costs for smaller
vessels, which tend to be viewed as less cost-efficient on
longer routes. Rates for Suezmaxes, that hold about 1 million
barrels, have climbed on increased demand and tight supply,
shipbroker SSY said in a report.

AS AMERICA “PIVOTS TO ASIA”,
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SAUDI ARABIA IS ALREADY THERE
— BY ROUDI BAROUDI

The biggest news in the energy industry last week was that a
state-owned Chinese company had completed a massive offshore
oil and gas platform for Saudi Aramco. Breathless media
reports shared impressive details about the facility’s record-
setting size, weight, and output capacity, with some
describing it as a massive bet on continuing strong demand for
fossil fuels despite the meteoric rise of renewables.

The real significance of this news, though, is not to be found
at the Qingdao shipyard where it was made, at the headquarters
of the China Offshore 0il Engineering Company that built it,
or at the Marjan field off Saudi Arabia’s east coast where it
will be installed and operated.

In fact, in order to truly appreciate the implications
involved, one needs to travel back in time a little more than
50 years. For on 8 June 1974, the United States and Saudi
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Arabia reached a historic agreement that has bound the two
countries ever since.

Signed by then-US Secretary of State Henry Kissinger and then-
Minister of Interior Prince Fahd bin Abdulaziz, the pact
established two joint commissions tasked, respectively, with
increasing bilateral economic cooperation and with determining
the kingdom’s military needs. It also created several joint
working groups responsible for specific elements to support
growth and development, including efforts to: a) expand and
diversify Saudi Arabia’s industrial base, beginning with the
manufacture of fertilizers and other aspects of the
petrochemical sector; b) increase the number of qualified
scientists and technicians available to make the most of
technology transfers; c) explore partnerships in areas like
solar energy and desalination; and d) find ways to cooperate
in agriculture, especially in the desert.
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Henry Kissinger with Prince Fahd of Saudi Arabia, 1974

Contrary to widespread misperceptions, the agreement did not
say anything about Saudi crude being priced and/or transacted
exclusively in US dollars. In a side-deal that remained secret
until 2016, however, the United States pledged full military
support in virtually all circumstances and the Kingdom of
Saudi Arabia committed to investing a massive share of its oil
revenues in US Treasury bills. While there was no public quid
pro quo, therefore, this was to some extent a distinction
without a difference: the world’s biggest oil exporter ended
up spending hundreds of billions of dollars on American debt
and American-made weapons, making it only sensible that the
vast majority of its crude sales would be in greenbacks. By
extension, the sheer weight of Saudi oil in world markets —
and especially within the Organization of Petroleum Exporting
Countries — virtually guaranteed that the dollar would become
the de facto default currency of those markets, Petrodollars.

These arrangements suited both sides at the time, which
featured a very particular set of circumstances. The previous
year, as Egypt and Syria attempted to regain territories
occupied by Israeli forces since the 1967 war, US President
Richard Nixon authorized an unprecedented airlift of weaponry
— everything from tanks, artillery, and ammunition to
helicopters, radars, and air-to-air missiles — to Israel. Arab
oil producers responded by playing their strongest card,
announcing an oil embargo against states that supported the
Israeli war effort. That led directly to supply shortages,
soaring prices, and long lines at filling stations across the
United States and many other countries, too, and indirectly to
several years of higher inflation. Although the embargo had
been lifted in March 1974, Washington was keen to prevent
similar shocks in the future.

The American economy was particularly vulnerable to longer-
term repercussions because of several factors, including a
general slowdown caused by its long, expensive, and ultimately



unsuccessful war in Vietnam. The real problem, though, stemmed
from another issue: in 1971, as the dollar continued to lose
ground against major European currencies, Nixon had taken the
United States off the gold standard, gutting the Bretton Woods
arrangements put in place after World War II and throwing
foreign exchange markets into disarray. With the Cold War as
backdrop, America appeared to be losing ground in 1its
strategic competition with the Soviet Union.

The so-called “side-deal”, then, was actually far more
important than the public agreement because it would restore
the dollar’s primacy in international markets, making it once
again the world’'s favorite reserve currency, while
simultaneously reducing the likelihood of future Arab oil
embargos. The new system worked very well for a very long
time: the US economy regained its stability, and Saudi Arabia
embarked on a long program of socioeconomic development that
continues to this day. Even as the Americans have sought
further protection by reducing their reliance on Saudi and
other OPEC crude, their bilateral partnership and the dollar’s
general prevalence in the oil business have likewise persisted
despite all manner of diplomatic spats, crises, and other
obstacles.

Back in the present-day, the Soviet Union 1is no more, and
although the United States has an even more formidable
strategic rival in China, this competition carries neither the
day-to-day intensity nor the seeming inevitability of nuclear
Armageddon that the Cold War engendered. In addition, the
United States is now producing more crude oil than any country
ever has, further insulating its economy against exogenous
shocks, while China’s rapid expansion has made it the world’s
most prolific energy importer. In fact, Washington is years
into a “pivot to Asia” that will see it focus less attention
on the Middle East.

Meanwhile, Saudi Arabia 1is now led by Crown Prince, Mohammed
bin Salman (MBS), a young and highly ambitious ruler who has



shown himself more than willing to act independently of
American desires or even demands. Accordingly, it should not
surprise anyone that the behemoth facility now being
transported to Marjan 1is just the most visible tip of the
Sino-Saudi iceberg. Theirs is a burgeoning relationship driven
by complementary needs, with both parties investing in one
another’s economies and cooperating on large-scale energy and
industrial projects.

Given all of the foregoing, it is much too early to declare
the end of an era. Even if rumors that the Saudis will soon
start selling oil futures contracts in yuan or other
currencies turn out to be true and the results include an
erosion of the dollar’s value, the US-Saudi economic
relationship remains very much in place, as do defense ties
ranging from procurement and maintenance to joint exercises
and training. This is not to mention the approximately 60,000
Saudi students who study at American universities every year,
or the countless other business and/or personal ties nurtured
over decades.



Then, US President, Jimmy Carter receiving the Crown Prince
Fahd of Saudi Arabia at the White House in Washington, 1977.
Seeing the continuation of the Petrodollar Agreement.

ALl the same, a new era has definitely begun: just as the
Americans have opened up other avenues to secure their energy
needs, the Saudis are now moving decisively to diversify their
foreign partnerships and have been doing so for many years.
Inevitably, the global oil and gas economy'’s center of gravity
will shift eastward, but how could it be otherwise when China
and several other Asian economies have become such
powerhouses? The diversification path will almost certainly
include occasional stretches where Riyadh will have to make
difficult decisions, but this, too, reflects the confidence
that MBS has in his country’s ability to determine its own
destiny.
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Roudi Baroudi has worked in the energy sector for more than
four decades, with extensive experience in both the public and
private sectors. Having advised dozens of companies,
governments, and multilateral institutions on program and
policy development. He has been a loyal advocate for energy
stability and peace. He is also the author or co-author of
numerous books and articles, and currently serves as CEO of
Energy and Environment Holding, an independent consultancy
based in Doha, Qatar.



