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RENINRESEARCH|EXECUTIVESUMMARY

The Gulf Petrochemicals Opportunity at a Glance

COMBINED BLENDED CAGR, 2024- SPECIALTY & INVESTMENT
PETROCHEMICALS 2027E DERIVATIVES SHARE HOTSPOTS MAPPED
MARKET SIZE, 2027E OF TOTAL ACROSS THE GCC

2027E Market Size by Segment (US$ Bn)

81

Olefins & Polymers Specialty & Performance Chemicals

Key Takeaways
+ Olefins & polymers remain the larger segment, but growth is capacity-led — expanding at roughly 4.6%
CAGR against a backdrop of global oversupply.

* Specialty & performance chemicals is the smaller, faster-growing segment, expanding at roughly 7.9% CAGR
as producers diversify beyond commodity olefins.

* Feedstock-advantaged ethane and naphtha pricing remains the region's core structural edge, but the fastest-
growing margin pool now sits downstream.

 National champions are integrating forward into specialty derivatives and performance plastics to defend
margin once ceded to international licensors.
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Key Opportunities & Biggest Risks

Key Opportunities Biggest Risks

» Vision 2030 and TA'ZIZ/Operation 300bn are * Global oversupply from new Chinese and U.S.
driving structural diversification into specialty and capacity is pressuring commodity olefin and
performance chemicals beyond basic olefins. polymer margins.

* New mega-cracker and derivatives-park capacity « Volatile crude and feedstock pricing squeezes
(Amiral complex, Ruwais derivatives park) is cracker economics, particularly for naphtha-
securing long-term feedstock integration. based producers.

« IKTVA and ICV scoring reward local value-add in « Localization compliance (Nitagat, ICV) raises
engineering, catalysts, and specialty formulation entry cost and timeline for new entrants.

— first-movers lock in preferred-supplier status.
P PP  Fragmented regulatory regimes across GCC

» Circular economy and decarbonization mandates states slow multi-country rollouts.
open bio-based, recycled-content, and blue-

* Talent scarcity in process engineering and
hydrogen-linked derivative niches. yinp 9 g

specialty chemistry constrains scale-up speed.

RENIN INSIGHT

The moat is shifting from feedstock-cost advantage to derivative and specialty integration —
national champions who move down the value chain into performance plastics, specialty
intermediates, and compounding are capturing margin that pure commodity crackers can no
longer defend alone.
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Investment Hotspots & Entry Recommendations

Jubail & Yanbu, Ruwais, UAE

KSA Borouge/ADNOC
downstream hub
expanding into the
TA'ZIZ specialty
chemicals zone.

Integrated cracker &
polymer complexes
anchoring Saudi's
olefins and derivatives
base.

Entry Recommendations

Ras Laffan, Qatar

QatarEnergy/QAPCO
hub leveraging low-cost
ethane from North Field
expansion.

Sohar & Dugm,
Oman

Emerging cracker and
specialty chemicals
platform tied to refinery
integration.

* Prioritize Saudi Arabia and the UAE for feedstock-advantaged scale, and Qatar for gas-linked ethane cost

leadership.

+ Enter via joint venture or long-term offtake agreement with an NOC-affiliated producer to secure feedstock

allocation.

» Sequence market entry: UAE/Qatar feedstock partnership (0—12mo) — Saudi derivatives JV (12-24mo) —

Oman specialty pilot (24—36mo).

« Target long-term ethane/naphtha offtake and IKTVA/ICV-qualified vendor status before committing to capex.



FEEDSTOCK MAP VALUE CHAIN DIAGRAM CRACKER CAPACITY

DOWNSTREAM INTEGRATION

SECTION 01

The Petrochemical Value Chain

How feedstock, cracking, and derivatives interlock across the Gulf's
integrated petrochemical value chain.
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The Petrochemical Value Chain

END-MARKET
Derivatives

CONVERSION
Olefins & Aromatics

UPSTREAM

Feedstock

Polymers, specialty chemicals —
packaging, construction,
automotive, textiles

Steam & naphtha crackers —
ethylene, propylene, BTX

Ethane, Naphtha, NGLs (Aramco,
ADNOC, QatarEnergy)

RENIN INSIGHT

Gulf petrochemicals still compete first and foremost on feedstock cost — but the fastest-
growing margin pool now sits downstream, in specialty derivatives and performance plastics,
not in incremental cracker capacity.

Why This Matters for Entrants

» Feedstock-advantaged ethane pricing at Jubail, Ruwais, and Ras Laffan gives Gulf crackers a structural cost
edge over naphtha-based Asian and European producers.

» Derivatives and specialty chemicals sit furthest from the feedstock advantage and closest to end demand,
which is why product diversification and application engineering matter more than raw feedstock cost in that
segment.

* National champions are integrating forward — NOC-affiliated majors are building specialty and compounding
capacity to capture margin once ceded to international licensors and converters.
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Industry Ecosystem & Cross-Sector Dependencies

REGULATORS & PIF PROGRAMS

Vision 2030 - IKTVA - ICV - Tawteen

connects to all stakeholder groups below

National Oil Companies Petrochemical Majors

Aramco - ADNOC - QatarEnergy — upstream SABIC - Borouge - QAPCO — olefins & polymer
feedstock & crackers production

Derivative & Specialty Producers End-Use Industries

Tasnee - Sadara - Fertiglobe — performance plastics Packaging - Construction - Automotive - Textiles

& intermediates

RENIN INSIGHT

Every layer of the Gulf petrochemical value chain is anchored back to national vision
programs and localization scoring — regulators and PIF programs sit at the center of the
ecosystem, shaping capital allocation and vendor qualification across every stakeholder
group above.

RENIN RESEARCH —GULF PETROCHEMICALS OUTLOOK 2027



FEEDSTOCK ECONOMICS CRACKER CAPACITY VISION PROGRAMS

LOCALIZATION RULES

SECTION 02

GCC Macro Outlook

Comparing Saudi Arabia, UAE, Qatar, Oman and Kuwait on the drivers
that shape petrochemical capacity and demand.
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Country Comparison: Scale & Growth

Manufacturing GDP, 2027E (US$ Bn)

92

Saudi Arabia UAE Qatar Oman Kuwait

Petrochemical-Linked Sector CAGR, 2024-27E (%)

6% 5% 6% 6%

Saudi Arabia UAE Qatar Oman Kuwait

Sector CAGR is directional, blended across each market's feedstock and derivatives base; see Appendix for methodology notes.
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Policy Backbone by Market

Vision Program Localization Lever Procurement Driver
Saudi Arabia Vision 2030 IKTVA / Nitagat Aramco / SABIC vendor lists
UAE Operation 300bn In-Country Value (ICV) ADNOC / Borouge ecosystem
Qatar Qatar National Vision 2030 Tawteen QatarEnergy / QAPCO supply chain
Oman Oman Vision 2040 In-Country Value OQ / Dugm refinery cluster
Kuwait New Kuwait 2035 Kuwaitization PIC / KNPC tenders

RENIN INSIGHT

Saudi Arabia and the UAE together account for the large majority of GCC petrochemical
capacity — but Qatar's gas-linked ethane cost advantage and Oman's emerging cracker
platform offer differentiated entry points beyond the two anchor markets.




VISION 2030 / IKTVA / NITAQAT JUBAIL - YANBU - RAS AL-KHAIR FEEDSTOCK ALLOCATION

OPPORTUNITY HEAT MAP

SECTION 03

Saudi Arabia Deep Dive

Vision 2030, IKTVA, and the industrial cities anchoring the Kingdom's
petrochemical economy.
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Policy Backbone: Vision 2030, IKTVA & Nitaqat

Vision 2030

National transformation program targeting a diversified, non-oil economy — industrial GDP contribution is a
headline KPI.

IKTVA

Aramco's In-Kingdom Total Value Add program scores suppliers on local spend, job creation and R&D — directly
gates access to Aramco/SABIC-linked petrochemical tenders and licensing partnerships.

Nitaqat
Saudization quota system classifying firms by Saudi-national employment share, affecting visas, licensing speed
and government contracts.

RENIN INSIGHT

Treat IKTVA not as a compliance cost but as a market-entry accelerant — suppliers who reach
40%+ local content typically cut Aramco/SABIC vendor-approval timelines by a third.

KEY TAKEAWAYS

« IKTVA scores are the single biggest lever for Aramco/SABIC-linked petrochemical contracts —
target 40%+ local value add.

- Nitaqat Platinum status unlocks fast-track visas and preferential government tendering.

- Foreign entrants typically need a Saudi JV partner to satisfy both programs within 12 months.
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Industrial Clusters & Opportunity Heat Map

Jubail Yanbu Ras Al-Khair Jazan

Largest integrated Red Sea refining & Newer minerals-and- Refinery-integrated
petrochemical city; petrochemical hub built specialty industrial city petrochemical complex
SABIC/Aramco cracker on an Aramco/SABIC with expanding anchoring the

& derivatives joint venture base. chemicals capacity. Kingdom's south.
complexes.

Opportunity Heat Map — Sector Attractiveness by Cluster

JUBAIL YANBU RAS AL-KHAIR JAZAN
Olefins & Polymers 5 4 3 4
Specialty Chemicals 3 3 4 2

Scale: 1 = Low attractiveness — 5 = High attractiveness



OPERATION 300BN ADNOC - BOROUGE RUWAIS - TA'ZIZ ICV

SECTION 04

UAE Deep Dive

Operation 300bn, ICV scoring, and the Ruwais / TA'ZIZ ecosystem
driving downstream petrochemical growth.
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Policy & Anchor Players

@ Operation 300bn

10-year strategy to grow UAE industrial GDP from AED 133Bn to AED 300Bn by 2031 — petrochemicals is
named a priority sub-sector.

e Borouge / ADNOC

One of the world's largest single-site polyolefin complexes at Ruwais, now expanding into the TA'ZIZ specialty
chemicals zone.

@ Ruwais & TA'ZIZ

World-scale derivatives and specialty chemicals zone adjacent to ADNOC's Ruwais complex; In-Country Value
scoring determines eligibility for ADNOC-linked tenders.

Make It in the Emirates — Why It Matters for Entrants

+ National platform connecting investors directly with government-backed industrial opportunities and
incentives.

« Streamlines licensing, land allocation and financing access for petrochemical and specialty chemicals
manufacturers relocating or expanding UAE capacity.

« Signals long-term policy commitment — a strong proof point for board-level investment cases.
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KEY PROJECTS FEEDSTOCK PIPELINE MARKET ATTRACTIVENESS MATRIX

SECTION 05

Qatar, Oman & Kuwait

Condensed strategy views on the three secondary GCC markets for
petrochemical entrants.
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Condensed Market Strategy

@ Qatar

QatarEnergy's North Field expansion secures long-term ethane feedstock for QAPCO and Qatar Chemical
Company, underpinning a low-cost olefins base. $11.2B pipeline

@ Oman

Dugm & Sohar positioning as Oman's emerging cracker and specialty chemicals platform, integrated with refinery
expansion. $7.4B pipeline

@ Kuwait

Al-Zour refinery integration and EQUATE's olefins/polyethylene complex anchor Kuwait's petrochemical base amid
New Kuwait 2035 diversification. $5.6B pipeline

RENIN INSIGHT

Qatar's feedstock cost advantage makes it the highest-margin long-term petrochemical prize
in the GCC, while Oman offers the fastest, lowest-friction entry point for a pilot derivatives
facility. Kuwait remains a selective, JV-led market anchored around EQUATE and PIC.

RENIN RESEARCH —GULF PETROCHEMICALS OUTLOOK 2027 18



OLEFINS & POLYMERS SPECIALTY & PERFORMANCE CHEMICALS

SECTION 06

Industry Deep Dive

Market size, CAGR, key companies, technology trends and entry
barriers across Olefins & Polymers and Specialty & Performance
Chemicals.
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Olefins & Polymers

$81B 4.6%

2027E MARKET SIZE 2024-27E CAGR

Growth Forecast (Index, 2024=100)

100 104 109 114

2024 2025 2026 2027E
Entry Barriers Key Companies
- Capital intensity of world-scale cracker projects. » SABIC

* Global oversupply pressuring commodity polymer margins. * Borouge

- Feedstock allocation controlled by NOCs. * QAPCO
« EQUATE
* Tasnee
Technology Trends

» Feedstock flexibility (ethane / naphtha / NGL switching)
« Circular & recycled-content polymers
» Digitalization of cracker operations

» Mega-project scale-up (world-scale crackers)

RENIN INSIGHT

Olefins and polymers remain the Gulf's feedstock-cost stronghold — but global oversupply
means the segment's growth is now capacity-led rather than margin-led.
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Specialty & Performance Chemicals

$49B 7.9%

2027E MARKET SIZE 2024-27E CAGR

Growth Forecast (Index, 2024=100)

100 116 132 148
2024 2025 2026 2027E
Entry Barriers Key Companies
* Technical qualification & application engineering cycles are long. » Sadara
« Licensing/IP dependence on international technology partners. * Fertiglobe
« Thin initial scale limits capex payback. » SABIC Specialties
* Tasnee

* ADNOC TA'ZIZ ventures
Technology Trends

* Performance plastics & engineered polymers
» Green/blue ammonia and hydrogen-linked derivatives
* Specialty catalysts and additives

* Application-specific compounding

RENIN INSIGHT

Specialty and performance chemicals are where Gulf producers are shifting to defend margin
— this is the segment attracting the most new JV and licensing activity through 2027.



ARAMCO - SABIC ADNOC - BOROUGE INDEPENDENT CONVERTERS

SECTION 07

Competitive Landscape

Positioning the region's key petrochemical players by market influence
and competitive moat.
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Competitive Positioning Matrix

Player Group Positioning

Aramco / SABIC NOC-affiliated integrated major — wins on feedstock cost and scale
ADNOG / Borouge Yertically integrated feedstock-to-polymer major — expanding into specialty
via TA'ZIZ

tarE / QAPCO/
ng;;;ergy Q Gas-linked NOC producers — compete on ethane cost advantage
International JV licensors & Technology and licensing partners — capture value through IP and specialty
converters know-how, lower local content scores
Chinese & Asian new Aggressive new commodity capacity — pressuring global olefin/polymer
capacity entrants pricing

KEY TAKEAWAYS

« The moat that matters most through 2027 is derivative and specialty integration plus IKTVA/
ICV-certified local content — not feedstock scale alone.

- NOC-affiliated majors (Aramco/SABIC, ADNOC/Borouge) dominate on cost and vertical
integration.

- Global new capacity, particularly from China, is the biggest margin risk for commodity olefins
and polymers through 2027.

- International licensors retain relevance through specialty technology and IP, but score lower

on localization.




SUPPLIER REGISTRATION IKTVA / ICV SCORING APPROVED VENDOR STATUS

SECTION 08

Procurement Pathways

The step-by-step route to becoming an approved petrochemical
supplier or licensing partner in Saudi Arabia and the UAE.
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Supplier Journey: Saudi Arabia & UAE

Saudi Arabia — Aramco / SABIC Route

Supplier registration IKTVA local-content Technical & HSE Approved Vendor List Contract award & PO
(SAP Ariba portal) assessment qualification (AVL) entry issuance

UAE — ADNOC / Borouge Route

Supplier registration In-Country Value (ICV) Technical & Approved Vendor Contract award &
(ADNOC portal) certification commercial evaluation status framework agreement

RENIN INSIGHT

These government-linked routes govern feedstock, EPC, and technical-service contracts
across the value chain. Brand-owner and derivative-buyer qualification is a separate, faster
commercial process — but suppliers who hold IKTVA/ICV certification typically clear those
audits faster too, since much of the documentation overlaps.




30/60/90 DAY PLAN YEAR 1 YEAR 2 YEAR 3

SECTION 09

Market Entry Strategy

A phased roadmap from the first 30 days on the ground to a mature
three-year regional footprint.
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The First 90 Days

30 Days

Market mapping, feedstock/offtake structuring options, target vendor-list identification, initial JV/licensing
conversations.

60 Days
Local partner shortlisting, IKTVA/ICV pre-assessment, regulatory filings initiated, pilot customer/offtake outreach.

90 Days
JV/entity formation decision, supplier registration submitted, first RFQ/licensing responses, hiring plan finalized.

Year 1—-3 Roadmap

Year 1

UAE or Qatar feedstock partnership live; first Approved Vendor status secured; 2—3 reference offtake or
licensing agreements.

Year 2
Saudi Arabia entity/JV operational; IKTVA score optimization; scale to 8—12 active accounts.

Year 3

Oman specialty pilot or Kuwait JV expansion; regional derivatives or compounding footprint established.
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GPCA FORUM IKTVA FORUM DOWNSTREAM & SPECIALTY SUMMIT

SECTION 10

Events That Matter

The regional calendar that shapes deal flow, licensing visibility and
market intelligence for petrochemical entrants.




RENINRESEARCH|SEC.10—EVENTSTHATMATTER

Annual Industry Calendar

Month Event Location & Focus

June IKTVA Forum Dhahran — Aramco local-content & supplier forum
March / Gulf Downstream & Specialty Abu Dhabi / Doha — derivatives, specialty chemicals &
September Chemicals Summit licensing technology showcase

Dubai — flagship GCC petrochemicals & chemicals

November GPCA Forum
strategy event

RENIN INSIGHT

The GPCA Forum and IKTVA Forum are the two must-attend events for first-time
petrochemical entrants — they generate the highest density of qualified NOC, licensor, and
JV-partner introductions, while the Gulf Downstream & Specialty Chemicals Summit is
essential for tracking derivative and technology licensing trends.
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Methodology & Data Notes

This report is a strategic-planning template produced for scenario discussion, scoped to the petrochemicals
segment of the broader Gulf 4P (Printing, Packaging, Petrochemicals, Plastics) landscape. Market sizes,
CAGRs, investment figures and opportunity/attractiveness scores are illustrative and directional, synthesized
from public program disclosures and general sector knowledge.

Figures should be validated against primary sources — national statistics offices, Aramco/SABIC/ADNOC
investor disclosures, GCC ministry data and licensed industry databases — before use in investment or
board decisions.

Program names (Vision 2030, IKTVA, Nitagat, Operation 300bn, ICV, Tawteen, Kuwaitization) reflect real
government and NOC initiatives; specific scoring thresholds and timelines vary by tender and should be
confirmed with the issuing authority.

Company names referenced (Saudi Aramco, SABIC, ADNOC, Borouge, QatarEnergy, QAPCO, OQ, PIC,
KNPC, EQUATE, Sadara, Fertiglobe, Tasnee) are cited as illustrative market participants, not as
endorsements or verified competitive assessments.

Recommend commissioning primary research — feedstock offtake analysis, licensor interviews, and on-the-
ground diligence — to convert this template into a client-ready deliverable.
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