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OPEC spare oil capacity creates cushion for now
When global spare capacity becomes very tight, the swing producers face a dilemma By Robin Mills
“

The most recent Opec meeting, on
June 11, was as casual as a post-World
Cup brunch. Opec ministers breezed
into Vienna, declared that markets
were well supplied, affirmed their 30
million barrels per day (bpd)
production ceiling, and were off again.
Just two days earlier, Iraqi insurgent
forces had swarmed into Mosul.
Would Opec have decided differently
had it had more time to react to the
dramatic events in Iraq? Probably not.
The organisation’s 3.3 million bpd of
official spare capacity is concentrated
anyway in Saudi Arabia, with some in
its allies the UAE and Kuwait – the task
of meeting any supply crisis will fall to
the Gulf triumvirate. They have already
been filling the gap left by Libya, then
Iran, for the past three years.
This leads to two competing narratives.
One points to the need for record
output from Saudi Arabia, to more
robust demand than expected, from
the US in particular, to disappointing
supply from non-Opec countries
outside North America, and to risks to
Iraqi output. The International Energy
Agency (IEA), mostly representing richcountry oil consumers, said that
markets were “considerably tighter
than they were a year ago”.
Geopolitical tensions are often
advanced as a cause of higher oil
prices. But mere tensions themselves –
as opposed to actual physical
disruptions – cannot elevate prices
permanently. The short-term price

increases as oil goes into storage as a
precaution, but the “fear premium” is
not permanent – in the longer term,
high prices increase supply and
decrease demand.
The other view, represented by Opec
and forecasters such as Citigroup’s Ed
Morse, regards the market as quite
well supplied, with US shale oil growth
continually outpacing the IEA’s
projections. Brazil may have been
unimpressive so far, but the Latin
American
stars
Colombia
and
Argentina have increased output.
So far oil markets have followed the
second narrative, with prices rising
only modestly on the Iraq news and
since easing. This is probably the right
view – though not leaving much room
for further upsets.
Depending on the forecaster, Saudi
Arabia may have to produce anything
from 10.2 million bpd to a record 11
million bpd in the third quarter of this
year, as its own internal oil use rises
steeply to meet summer electricity
demand.
With an official 12.5 million bpd of
capacity, this should be achievable.
Libyan production cannot fall much
further (and has edged up recently),
most Iraqi production in the south is
not yet directly threatened, and
Iranian exports have also increased
somewhat in past months.

Spare capacity is the expensive
substitute sitting on the bench and
may never be required to play a
game. Opec countries have resisted
the IEA’s entreaties for wider safety
margins – with 1 million bpd of
reserve capacity costing Saudi Arabia
perhaps US$10 billion to construct. On
the other hand, during a crisis that
drove oil prices to $150 per barrel, this
investment would be recovered within
70 days.
When global spare capacity becomes
very tight, the swing producers – Saudi
Arabia above all – face a dilemma. If
they increase production in the face of
disruptions elsewhere, they may calm
prices temporarily. But the market
notes that spare capacity has shrunk
further, thus increasing vulnerability to
a further outage. This is a reason to
leave 1 million to 2 million barrels per
day untouched except for the most
stringent emergencies – so spare
capacity
for
ordinary
market
management may be effectively
exhausted this summer.
And so the Saudis’ cagey game
continues.
Their
three-year-long,
successful defence of prices around
$100 per barrel can be broken in two
ways – a further geopolitical disruption
that finally exceeds their capacity, or
the long-anticipated easing of the
market as competition within Opec
itself resumes.
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Limited edition: Qatar LNG dominance
Qatar’s LNG exports will continue to be enormously lucrative, with the lowest production costs in the world and enormous
Oil supermajors
shouldby-product
reconsider austerity
andliquids.
refocus on
volumes
of valuable
petroleum
By Robin Mills

The small peninsula of Qatar has
dominated the narrow world of gas
like a colossus. Since the global
financial crisis, its control of a third of
the global liquefied natural gas
business (LNG) has allowed it to
influence prices, ride out market
shocks and profit immensely. But
now Doha faces new challenges, to
which its strategy offers no easy
solution.
Qatar, which spent the millennium’s
first decade building up the world’s
largest LNG export business, could
have been buffeted by two shocks –
the disappearance of the US market
because of its shale boom, and the
Great Recession. But its dominance
in LNG is far more than the oil
industry in Saudi Arabia, which
holds just 10 per cent of the market.
It was able to shift supplies to Asia to
countries such as Japan and South
Korea, which are entirely dependent
on LNG for gas, while sending surplus
volumes to Europe at lower prices to
compete with Russia. The 2011
accident at Fukushima caused Japan
to shut down its nuclear power
plants, further boosting LNG demand
and driving prices to US$20 per
million British thermal units,
compared to just $3 to $4 in the
United States.
But now the LNG market is shifting.
Asian LNG prices fell to below $11 in
July, their lowest point since before
Fukushima, and UK gas was below

$7. They should pick up again when
winter returns, and the market
seems oddly relaxed over the threat
to Russian gas supplies through
Ukraine, which could lead Europe to
scramble for LNG later this year.
But as Japan gradually restarts its
nuclear reactors, the supply-demand
balance also looks to be easing. New
buyers are pushing to break the
traditional linkage of LNG prices to
oil, and to base them on US and
European markers instead.
Qatar’s LNG exports will continue to
be enormously lucrative, with the
lowest production costs in the world
and enormous volumes of valuable
by-product petroleum liquids. But if
it is not going to expand capacity
further, it does not have the strategic
ability to deter competitors. And
there is a lot of new competition
coming up.
Against Qatar’s 77 million tonnes of
LNG capacity, Australia will have 85
million tonnes by late this decade,
and by the mid-2020s the US may
have built 50 million tonnes or
more, and Canada another 35
million to 50 million tonnes.
Mozambique’s and Tanzania’s giant
gas finds will be delayed from the
very
ambitious
schedules
advertised, but they too should
arrive in the 2020s, while Russia
seeks to compete more in China and
the East Asian market.

How can Qatar respond? In 2005, it
decided to impose a moratorium on
further expansion of the North Field,
the source of nearly all its gas. The
country could add another 12 million
tonnes per year of capacity by
debottlenecking its existing plants,
and the North Field has ample
reserves, but Qatar seems in no
hurry to launch new projects.
Meanwhile, exploration for deeper
reservoirs beneath the North Field
has so far not enjoyed commercial
success. Current gas projects
concentrate on supplying domestic
power and petrochemicals.
In partnership with its favoured ally,
ExxonMobil, Qatar Petroleum is
planning to build an LNG export plant
at Sabine Pass in Texas. This gives its
portfolio greater depth and diversity,
but with nothing like the profitability
of its domestic investments.
Lower prices would be a boon for the
environment, in displacing cheap
coal. Gas – often too highly priced –
would be able to expand its forecast
“golden age” beyond North America.
That is good news for residents and
consumers in smoky Asian cities. But
for Qatar, it means diminished
geopolitical weight and an intensified
imperative to find new drivers of
economic growth as it becomes
apparent that the gas colossus has
feet of clay.
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The return of Cyprus
Cyprus returns to East Mediterranean hydrocarbon scene with new drilling round By Gary Lakes

has been quiet in the Cypriot
hydrocarbon scene for most of this year.
Ever since Noble Energy reported in
October 2013 that its appraisal well of
the Aphrodite structure in Block 12
showed a smaller gas resource than
originally estimated, the mood has
changed from excitement to one of
anticipation.
It

Cyprus was heading for an onshore LNG
export project until the Aphrodite
appraisal well came back with a resource
estimate of 3.6-6.0 tcf of natural gas, too
little to proceed with the LNG plans.
But Cyprus has barely started in this
industry. Only two wells have been
drilled offshore Cyprus – the Aphrodite
discovery well, finished in December
2011, and the appraisal well.
But now, after nearly a year of waiting
for the next stage of its exploration
program to get underway, Cyprus is
preparing for a new round of drilling that
will very likely determine whether it
does indeed have a future as a regional
energy center.
Italy’s Eni, partnered with South Korea’s
Kogas in Blocks 2, 3 and 9, will begin a
four-well drilling program in late
September using the Saipem 10000 drill
ship. Drilling is expected to begin in
Blocks 9 in a structure identified as
Onasagoras during the last week of next
month.
Six possible hydrocarbon structures have
been identified within the three
Eni/Kogas blocks, and while Eni is
scheduled to drill four exploration wells,
there exists the possibility that two more
might be drilled. Any discovery will
warrant appraisal drilling. The drilling

program is scheduled for an 18-24
month period.
The Eni drilling program is Cyprus’ best
bet. By September 2016 – and hopefully
before – the island should have a clear
picture of what its hydrocarbon potential
is and how it might go about developing
an energy industry that will benefit
Cyprus and establish it as a regional
energy center.
During that time other exploration wells
are planned. Houston-based explorer
Noble Energy, operator of Block 12, is
expected to drill another well early in
2015, and France’s Total will begin to
drill in Blocks 10 and 11 in mid-2015.
Cyprus’ energy policy is based on the
creation of an onshore LNG export
facility at Vassilikos, on the island’s
southern coast. Through this facility,
Cyprus hopes to become a regional
energy hub, capable of shipping gas to
Europe and the Far East. The facility is
expected to generate considerable
improvements in the domestic economy,
which has suffered from the effects of
having to seek international financial
assistance from the European Union.
Cyprus is keen to contribute to the
future energy security of the EU by
supplying it with natural gas, even
though it does not imagine that it will be
able to provide significant volumes –
unless major surprises are in store.
During the last week of July Cyprus
signed a memorandum of understanding
(MOU) with Eni and Kogas that agreed
for the parties to “investigate areas of
cooperation” related to the

“valorization” of potential gas resources
in the three offshore blocks. The
preliminary accord prioritized an
onshore LNG project. Similar agreements
have been signed with Noble and Total.
During recent months there has been
some discussion about the use of
floating LNG (FLNG) to tap the Aphrodite
field and get exports from the field into
the market, without having to wait for
the results from the Eni program.
But the Cypriot government maintains
that the priority – at least until now – is
the onshore plant and it will likely not
make a decision on the Aphrodite field
until the results from Eni’s well in the
Onasagoras structure are in. Onasagoras
is likely the prime target within the three
blocks and a significant discovery there
will enable Cyprus to go ahead with the
onshore project.
In comments to the media last week,
Cyprus
Energy
Minister
Yiorgos
Lakkotrypis said the onshore project
remained the priority, but the
government was also considering
alternative
options
for
export.
Lakkotrypis had just returned from Egypt
where he met with Minister of
Petroleum Sherif Ismail and discussed
the possible future export of Cypriot gas
to Egypt.
“Cyprus can export to its customers in
multiple ways,” Lakkotrypis said.
“Certainly the LNG plant is the first
option but in the long-term we should
have a diversification of exports,
provided that we have sufficient natural
gas resources.”
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Egypt is facing serious gas shortages due
to rising domestic demand and
complicated by the huge subsidies that
the government pays for energy. The
shortage of gas has forced cutbacks in
supplies to cement and petrochemical
factories, power outages, and a lack of
supply for the two LNG plants on the Nile
Delta coast.

In Lebanon it appears that the licensing
round has been postponed indefinitely.
Energy Minister Arthur Nazarian
published
a
statement
in
the
government gazette announcing that the
closing date would be set for up to six
months after the government passes two
decrees needed for the bidding phase of
the round to go ahead.

The Union Fenosa plant at Damietta has
been idle for more than a year and the
BG plant at Idku is operating at minimum
output. Together they have a production
capacity of 12.7 million tons per year.
Both companies have signed letters of
intent with Noble Energy and Israel’s
Delek Group for gas supplies from
Israel’s Tamar and Leviathan fields
respectively. Negotiations on these
agreements are expected to be
concluded by end-year or early in 2015.

This is the fifth time that the closing date
has been postponed since the round
opened with the pre-qualification
process in February 2013. The last
deadline had been set for August 14.

Noble Energy, operator in both Tamar,
which came into production in March
2013, and Leviathan, is not expected to
make a final investment decision (FDI) on
the development of Leviathan, where
the resource is estimated at 22 tcf, until
sometime in 2015. The field is not
expected to come on-stream until 201718 and while the partners want to export
to regional markets, there are no deals
signed yet. Furthermore, sales to
regional markets might be complicated
by regional politics.
Meanwhile, work is continuing on
expanding the production capacity of the
Tamar field to meet domestic Israeli
demand.

The Lebanese government has yet to
pass two important decrees – one
approving the model exploration and
production agreement, the other
approving the demarcation of 10
offshore blocks. Forty-six companies prequalified to participate in the round,
among them some of the major
international oil companies. But without
the government’s endorsement of the
two decrees they are unable to submit
bids.
Lebanon’s government, which has been
in place since April, has a number of
burning issues to pursue. First of which is
selecting a new president for the
country, another is dealing with the
complications created by the civil war in
neighboring Syria. The country has to
deal with its own energy shortages and a
national debt that is estimated at $65
billion.
There is no clear picture of when the
cabinet might approve the two decrees

and therefore no clear picture as to
when the licensing round might close.
Lebanon’s licensing round generated a
considerable amount of excitement
when it was first opened, but now the
question is whether companies can
maintain that interest. The inability of
the government to pass the decrees is
also giving rise to questions as to
whether it will also be able to evaluate
bids and award blocks. So far, the
process does not set a good example.
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Key MENA Energy Issues Scorecard
MENA energy price
reform



MENA
unconventional oil &
gas



MENA alternative
energy



MENA nuclear
power
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security



OPEC production



East Mediterranean
gas
commercialisation



Kuwait energy
projects progress



Abu Dhabi
concessions renewal



Baghdad-Erbil oil
agreement



Iraq oil production
build-up



Egypt subsidy
reform



Iran oil sanctions
and exports



Petrol & diesel subsidy reform triggered public anger and street protests in Yemen
UAE energy minister hopes shale gas will complement energy output and does not
feel threatened by US shale boom; Oman to begin production from tight gas Abu

Tabul field in September; Saudi Arabia qualifying companies for shale engineering
work in north-west
Spain’s Elecnor confirmed $136m deal to build 66MW Maan wind farm in Jordan
by early 2016; Dubai’s DEWA shortlisted 8/17 international developers to bid for

Hassyan Clean-Coal project; DEWA shortlisted 24 companies for 100 MW phase 2
of solar PV park
More than 55 per cent of Abu Dhabi’s first nuclear reactor at Barakah complete

said ENEC; first fuel load to be installed 2016
Yemen’s Marib oil pipeline attacked by tribesmen forcing authorities to shut
down; fourteen people face charges against pipeline damage; Iraqi/Kurdish forces

regain several oil-fields from ISIS; Baiji refinery said to take 1 year to repair; Saudi
gas pipeline attacked
OPEC oil output rises to 30.15mn bpd in August from 30.06mn bpd in July as
Libyan recovery holds; supply rises by 90 kbpd bpd; output falls in Iraq; Gulf
countries keep supply flat
Noble to supply Jordan’s National Electric Power Company with 1.6 Tcf of natural
gas over 15 years from Israel’s Leviathan field; Noble also made arrangements with
Jordan and Palestinian Authority to export gas from Tamar; discussions with Egypt
Larsen & Toubro Limited, Dodsal of India and UK's Petrofac won a $247 million
seismic survey for Burgan oilfield while a Kuwaiti combined group contracting
company signed a $285 million contract to build an oil pipeline in north Kuwait
Occidental Petroleum Corporation in talks with Mubadala to sell 30% of 40% stake
in Shah sour gas project for ~$3 bn; would be Mubadala’s first upstream position
in Abu Dhabi itself
New government in formation; Baghdad continuing to pursue legal action against

Kurdish oil buyers & shippers, despite jurisdiction ruling in Kurds’ favour in US
Oil output in Kirkuk slumped to 30 kbpd since June, 90 percent down on earlier
2014; only production to a small refinery and gas to keep electrical grids going;
BP/CNPC sign renegotiated Rumaila contract with longer plateau
Business in Egypt grew at sharpest rate in eight months in August as economy

rebounded strongly from July cuts in energy subsidies; major power cut in Cairo
Optimism over Iran nuclear talks despite new US sanctions designations on
individuals and companies including UAE based Goldentex Shipping; Iran’s central
bank received a total of $1 bn of previously frozen oil revenue from Japan; Iran
exports 8.2% crude oil more than scheduled in August; oil minister states Sanctions
have no impact on Iran's gas condensate exports



Very positive

Improvement in last month



Positive

No change



Negative

Deterioration in last month



Very negative



6
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Energy Prices and Generation Costs in the Middle East
The following table represents February 2014 gasoline, diesel and electricity prices (top rate for residential
consumers) in selected MENA countries, with the US for comparison, and the direction of change since last
month.

Saudi
Qatar
Bahrain
Kuwait
Iraq
Oman
UAE Dubai
Abu
Dhabi
Sharjah
Yemen

Gasoline
($/litre)

Diesel
($/litre)

Electricity
($₡/kWh)

0.21
0.25
0.27
0.32
0.34
0.40
0.48
0.48

0.09
0.25
0.26
0.27
0.72
0.48
1.01
0.88

6.9
2.7
4.2
0.7
6.7
7.8
10.35
4.0

0.48

0.90

8.0

* Non-subsidized allocation, at current (volatile)
** Values changed mainly due to changes in the exchange rate
Open-market exchange rate (US$1:IR 24942)

0.93

0.91

7.9

Note: Gasoline & diesel are pump prices. Only the US, Lebanon and Jordan
prices can be considered non-subsidized.

Gasoline
($/litre)

Diesel
($/litre)

Electricity
($₡/kWh)

Egypt

0.41

0.26

6.8

Iran*

0.7** 

1.64**

US
Lebanon

0.87
0.878 

0.35**

1.027
0.87

Yemen

0.93

0.91

7.9

Jordan

1.2 

0.96 

0.12

Source: Gulf Oil Review; Manaar research

Electricity generation cost ($₡/kWh)

25
20
15

Dubai retail rate
10
5
0

Kuwait retail rate

12.61
13.3
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Regional Energy Statistics
United Arab Emirates - Abu Dhabi and Dubai
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Mexico’s Pemex is at the advanced stages of a memorandum of understanding with Mubadala Petroleum and is
working on one with Abu Dhabi National Oil Company, to optimise existing fields and find new fields in frontier
areas

Saudi Arabia
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Arab Light crude for sale in the U.S. averaged 48 cents a barrel less than Light Louisiana Sweet, a Gulf Coast
benchmark in August threatening Saudi exports to US.

MANAAR AUGUST NEWSLETTER 2014 | Issue 9

9

Kuwait
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Larsen & Toubro Limited and Dodsal of India and to the UK's Petrofac emerged as the main winners of
Kuwait's oil contracts in July and August, grabbing nearly $2.3 billion out of the total $4 billion awarded
Kuwait Petroleum Corp aims to pick up a significant stake in Indian Oil Corp’s Paradip refinery and supply
about 60% of the oil needs of the plant. The set up will start up in late 2014
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The UAE has agreed to supply Egypt with $89 million worth of oil products over the coming year, a
continuation of aid efforts that began last year to support Egypt’s new government as it seeks to rebuild the
economy.
Solid production from Circle Oil’s operations in Egypt and Morocco saw the company’s interim revenues rise
by 13%. At the end of June 2014, production from Egypt was running at 11,592 bpd.
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Energy Statistical Report for Iraq

Iraq
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Alireza Gharibi, MD of Iranian Gas Engineering and Development Co., said a 60-mile pipeline crossing the
Iranian border into Iraq is ready for water deliveries as part of an initial testing process. Once cleaning
operations and testing are completed, the pipeline will be ready for initial exports of 176 MMcfd of gas.



BP agreed to revise its deal to develop Rumaila field under an agreement which allows the Rumaila Operating
Organisation plans to raise plateau production by about 800 kbpd within the next decade to some 2.1 million
bpd, down from the original target of 2.85 Mbpd

Iraq Import and Exports
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Iraq's oil exports from its southern
terminals so far in August have fallen by
about 140 kbpd.
Oil exports from Iraq's Kirkuk via Ceyhan
could take a year to resume according to
ministry.
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Iraq's northern exports have been offline since March 2 attacks

Iraq News in
Brief

Baghdad prepares oil crackdown on Greek
company
Iraq’s oil ministry is preparing to sue a Greek shipping
company for its role in the “illegal” export of crude from
the Kurdistan region. Baghdad alleges that Marine
Management Services operated five tankers
transporting Kurdish Iraqi oil from Turkey, including the
United Leadership, the United Emblem, the United
Kalavrvta, the United Carrier and the United Dynamic.
MMS is liable for damages of at least $318m, and
possibly significantly more, said ministry.

BP and CNPC relieved of output targets
amidst ISIS threats
Iraq signed revised contracts with foreign oil companies
for two southern oilfields on Thursday that reduced
their production targets and extended the life of the
deals. The revised deal with oil major BP for Iraq’s giant
Rumaila oilfield cut the planned plateau level to 2.1
Mbpd from 2.85 Mbpd. Iraq also agreed with China’s
CNPC to slash the final output target from the Halfaya
oilfield to 400 kbpd from 535 kbpd
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Oil and Gas Rig Count

Oil Rigs
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Over the past two years the number of operating rigs in the Middle East has increased by 11%. This has resulted
in the region overtaking Latin America and Canada to become the 2nd largest rig market in the world outside of
the U.S.
Saudi drilling continued to increase to new record levels, and UAE and Kuwait drilling also rose
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Jordan

By early 2015, the $10bn Shah sour gas project, a joint development between ADNOC and US-based Occidental
Petroleum, is expected to produce 0.5 Bcfd of gas.
UAE’s Dana Gas Q2 net profit jumps 70% on higher production as its average production volume was up 17 per
cent to 72.2 kboe per day.
Iran testing gas pipeline to Iraq, said in late August natural gas production is on the rise and on pace to reach 35
Bcfd in the next three years with help from the South Pars field.
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Recent and forthcoming MENA Licensing Rounds
Country

Round

Launch Date

Blocks on Offer

km2 offered

Blocks Awarded

Closing
Date

Egypt

Ganope

Dec – 12

20

60, 500

7*

Oct-12

Jordan

South Jordan Block

April - 13

2

10,416

-

June - 13

Egypt

EGAS

Dec – 13

22

NA

-

May - 14

Iraq

Nassiriyah *

Dec - 13

1

Iraq

5th Licensing Round

NA

10

NA

NA

Lebanon

1st Licensing Round

May – 13*

10

17,901

Jan – 14*

Oman

MOG

Jan – 12

4

26,837

2

Aug – 12

Oman

MOG

Nov – 12

7

103,422

-

Jan – 13

Oman

MOG

Aug-14

5

21,140

-

Oct-14

Yemen

6th Licensing Round

Sep – 12

5

20,132

-

NA

Yemen

March 2013
Licensing Round

March – 13

20

222,812

-

May - 13

* Delayed due to government formation; expected September 2014 * Participating in the Ganope International 2012 Bid Round #1, Dragon Oil awarded 100% interest in
shallow-water block 19 in the Gulf of Suez.

In Image
“I don't think there will be
exports from Kirkuk to the
Ceyhan pipeline any time
soon. It has been sabotaged
continuously and to get it all
back would take at least a
year or more.”
-Najmaldin Karim, Governor of Kirkuk
on Turkish Ceyhan Pipeline.

Source: File
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Current Studies
Hydraulic Fracturing
Manaar has recently updated its study of the market for
hydraulic fracturing in the MENA region, with PacWest
Consulting. The 2014 MENA hydraulic fracturing report
addresses historical and forecasted frac demand, supply,
utilization, constraints and trends for all MENA countries.
Market coverage also includes current hydraulic fracturing
projects, unconventional potential assessments, past and
forecasted unconventional wells in Oman and Saudi

Figure 1. Oman frac capacity, by pumper (also available for
Saudi Arabia, Algeria, Egypt, Libya, Tunisia, Bahrain, Kuwait,
Iraq and Jordan)

Arabia, historical proppant volumes in all MENA countries
as well as the dominant proppant type and detailed basin
and play maps. The majority of the information gathered
in the reports relies on primary intelligence: in-depth
surveys and conversations with industry leading experts
and technical specialists.

Figure 2. Forecast frac capacity, per MENA country

East Mediterranean Gas Markets Study- Israel, Jordan, Egypt, Lebanon and Cyprus
Manaar put together a study to obtain a deeper understanding of the natural gas markets and regulation in Israel, Egypt,
Jordan, Lebanon and Cyprus. The study provides a natural gas pricing analysis – including insights on the relevant bearable
gas price / market price / regulated price for natural gas.

Figure1. Forecast Jordan power generation (mid-case).
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MENA Shale Study
Manaar has prepared a study on the impact of
global shale resources on MENA. The study
focusses on:








The strengths, weaknesses, threats and
opportunities of unconventional gas in
the MENA region.
Differences in the development of
unconventional gas between North
America and MENA.
Identifying MENA’s unconventional gas
potential; understanding current and
planned activity levels per country,
company and basin.
The impact of the shale boom on future
demand for MENA oil & gas, oil and gas
prices, possible new pricing hubs, and
oil and gas exports.

Recent & Forthcoming
Events


Robin Mills and Jaafar Al Taie spoke in
the Capital Club titled Iraq Evening on
8th August 2014

Manaar Presentations


EPC Market Study 2014



Gas Development in Middle East: Impact on Product Demand



Feedstock Challenges and Market Implications for Middle East Petrochemical Products

For more presentations and research, please visit www.manaarco.com

Is
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Key Manaar people
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Reach us at:
UAE:

Office No.606, 6th F, Sama Tower, Sheikh Zayed Road
P.O. Box: 192089, Dubai, United Arab Emirates
Tel: +971-4-3266300, Fax: +971-4-3266363
E-mail: admin@manaarco.com

Iraq:

Hai Al Tashreefat, International Zone, Baghdad
Tel: +964-780-738-5724

Kurdistan Region, Iraq: Sofi Mall, Gullan Street, Erbil, Iraq
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Sources
Joint Organisation Data Initiative (JODI)
Energy Information Administration (EIA)
Baker Hughes
International Energy Agency (IEA)
OPEC
Wood Mackenzie
Manaar Research
Versions of Robin Mills’ articles appeared in The National on 16th March 2014
All photos are Google Images

Disclaimer
Manaar specifically prohibits the redistribution of this newsletter in whole or in part without the written permission of Manaar and
Manaar accepts no liability whatsoever for the actions of third parties in this respect. This newsletter does not contain material nonpublic information, is provided as a service to our clients and should not be relied on for investment advice. The opinions contained here
are for discussion purposes only and should not be taken as the official position of Manaar in any respect. Images may depict objects or
elements which are protected by third party copyright, trademarks and other intellectual property rights. © Manaar 2012. The Manaar
logo is among the registered and unregistered trademarks of Manaar. All rights reserved
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