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Hello and welcome to Aramco’s third-quarter 2026 earnings call. I am Peter Hutton, Head 
of Investor Relations and I’m pleased to be joined today by Amin Nasser, President and 
CEO, and Ziad Al-Murshed, Executive Vice President and CFO. 
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Today, we will provide a detailed update followed by a question-and-answer session. We 
expect the call to last around an hour. Please refer to this cautionary statement on forward-
looking information, our regulatory filings, and our website for more details. With that, I will 
hand the call over to Amin.   
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Thank you, Peter.  
 
Welcome, everyone, and thank you for joining us.  
 
In the third quarter, despite the ongoing disruptions to regional trade flows, we continued to 
deliver strong results.  
 
Our resolve and resilience to overcome these challenges is a testament to the Aramco 
way, where we have continued to deliver for our customers, and all our stakeholders. 
 
We have maximized exports through multiple routes, safely accelerated asset restoration 
and optimized operations across our integrated business, all while delivering on our 
projects and keeping our growth strategy on track. 
 
I want to thank our employees, contractors, and partners for their dedication, 
professionalism and adaptability during these uncertain times.  
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The regional conflict has caused the biggest supply shock in our industry, creating 
unprecedented volatility and disruption.  
 
Throughout this period, and through our advance planning, we have clearly demonstrated 
the true meaning of resilience, driven by several key elements: the foresight of long-term 
planning almost five decades ago with the East-West pipeline, extensive multiple scenario 
planning, robust production and export infrastructure supported by high engineering 
standards, our world-class workforce, a localized supply chain, and technological 
innovation.  
 
Throughout this crisis we have maintained our resolve delivering complex world-scale 
projects onstream, safely and on track in all business areas. This includes the Zuluf 
increment which started as expected, with up to 600 thousand barrels per day of expected 
additional capacity by the end of this year, as well as key liquids-to-chemicals projects both 
domestically and internationally.  
 
These actions enabled us to deliver strong operational and financial results, with liquids 
production up 15% on last quarter with stronger export volumes, utilizing different export 
routes, and implementing new ways of delivering to our customers. 
 
This has value for us and our shareholders, with third-quarter adjusted net income of 31.2 
billion dollars, up 9 percent year-over-year and relatively stable quarter-over-quarter. 
Upstream delivered steady results reflecting continued strong prices, though lower than 
last quarter, while our Downstream adjusted EBIT was up over 4 billion dollars from last 
quarter, as our focus on availability captured high refining margins.  
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Our actions also added value across a wider section of the global supply chain, helping to 
supply much needed volumes to the global market and mitigate what otherwise might have 
resulted in a much more severe impact.  
 
We are actively working to further develop the flexibility and optionality we offer to our 
customers including via pipelines and storage capacity. And the value this could provide 
also needs to be recognized.    
 
Despite the disruptions, we maintain capital discipline, keeping our full-year 2026 capital 
investment guidance at 50 to 55 billion dollars. Importantly, this guidance now includes not 
only asset restoration costs but also our 2.6 billion dollar cash investment in HUMAIN.  
 
The quality of our results is shown by our return on average capital employed which was 
22.1 percent in Q3. 
 
One thing is absolutely clear: that geopolitical events in the region reinforce the critical role 
of the region’s oil and gas in the global economy. Supply has become indispensable and 
while demand remains strong, we can ramp-up production rapidly. We are able to return to 
pre-conflict levels in a matter of days and reach our 12 million barrels per day maximum 
sustainable capacity in under three weeks. This positions us to capture significant financial 
upside.  
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Now, turning to the broader market context.  
 
Since disruptions began, the global market has lost over 3 billion barrels of liquids supply. 
Alternative flows, including exports via our East-West Pipeline and strategic petroleum 
reserve releases, have narrowed the cumulative deficit to around 2 billion barrels. The 
remaining gap was balanced by demand management and substantial withdrawals from 
commercial inventories. While these actions have bought time, they are not a permanent 
solution. 
 
The resulting market tightness is increasingly evident in physical prices. Buyers competing 
for immediately available barrels have driven physical prices above futures, and strong 
demand with constrained supplies has pushed refining margins to record levels.  
 
Looking ahead, the market faces additional pressure from both seasonal and structural 
demand. Global product stocks are now alarmingly low, particularly for diesel, and with 
diesel demand expected to increase further in Q4, the market faces further pressure 
heading into winter. In 2027, global liquids demand is projected to expand by around 2.4 
million barrels per day as demand-management measures ease. 
 
Beyond meeting additional demand, the market also faces the challenges of replenishing 
depleted inventories. More oil will be needed to rebuild inventories and fill additional 
storage capacity, a process which could take up to two years. 
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The challenges we have faced throughout this conflict have been considerable, and we 
have successfully navigated them with our optionality, speed, flexibility and operational 
excellence.  
 
Our highly-connected response centers enable seamless coordination between our 
management teams and our multidisciplinary dedicated rapid-assessment teams, allowing 
us to deal swiftly with events. This resilience is further strengthened by Aramco’s focused 
approach, with the development of a local supply chain, working together with our 
partners. This allows critical equipment and materials to be procured quickly or redirected 
to priority assets and projects as necessary, to continue operating safely and reliably 
throughout the period.  
 
The same foresight underpins our ability to restore operations quickly. Our teams use 
inspection drones to assess damage in real time, so that repairs can commence as soon 
as it is safe. More than 90 percent of the materials used to restore operations have been 
sourced here in the Kingdom.  
 
Independent benchmarking shows that we can carry out emergency repairs approximately 
six times faster than the benchmark. And we are working to move more through our 
existing routes and infrastructure, as well as assessing alternative routes.  
 
Preliminary engineering is under way for an expansion of the East-West Pipeline. We are 
also looking at increasing crude storage capacity in key demand centers and export 
routes. This long-term approach to investing to create value is demonstrated by our East-
West pipeline, where our entire construction costs were recovered in around 15 days 
during the current disruptions to regional trade flows. 
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Aramco has been at the forefront of world-class technology in the energy sector for 
decades. Our investment in HUMAIN represents a transformational shift that builds on our 
competitive advantage, and accelerates value creation through AI. Aramco has taken 49% 
share in HUMAIN and invested around 2.6 billion dollars in cash contributions, together 
with the transfer of key AI assets this year. 
 
Aramco brings world-class technology infrastructure, 90+ years of operational experience, 
and low-cost, lower-carbon energy to meet growing AI power demand. This aims to create 
new high-margin revenue streams, support growth, and strengthens our resilience. 
 
HUMAIN offers a full-stack AI platform covering data centers, cloud systems, models, and 
live applications. It aims to generate 3 gigawatts of AI data center capacity by 2030 to 
serve domestic and international demand, with plans to become a leading global AI 
exporter. 
 
With that, let me hand over to Ziad to take you through our financial performance in detail. 
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Thank you, Amin, and welcome, everyone. 
 
Amin explained the drivers of our operational performance. I will explain how that 
operational performance translated into resilient upstream results and record downstream 
earnings.  
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We have previously talked about the strength of our integrated model, and our Q3 results 
clearly demonstrate the value of that integration. 
 
Despite disruptions to our operations, our Q3 results were strong. With Q3 adjusted net 
income of $31.2bn, up 9% year-on-year, and broadly stable against the second quarter. 
 
Upstream adjusted EBIT was $46.8bn, down 9% year-on-year mainly due to lower 
volumes. Q3 production reached 11.0 million barrels of oil equivalent per day. Compared to 
last quarter, volumes were up 17%, partially compensating for lower realized prices which 
averaged $95.2 per barrel in Q3. 
 
By placing 51% of our crude oil, our integrated and flexible downstream portfolio was able 
to capture additional value from high refining margins and achieved a record adjusted 
EBIT of $10.3bn, up 234% year-on-year. That reflects not only the focus on availability to 
capture margins but also structural efficiencies and strong performance in refining and 
base oils. This was more than $4bn higher than in Q2, and contributed significantly to the 
resilience in our results.  
 
Q3 group free cash flow was also strong at $28.2bn. Our balance sheet further 
strengthened with gearing falling to 5.5%, and the quality of our results is demonstrated by 
our 12-month rolling return on average capital employed of 22.1%.  
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Drilling down into Q3 in more detail, our results show how we turned the resilience Amin 
talked about into our advantage, delivering value despite volatility and disruption.  
 
In Upstream we increased volumes quarter-on-quarter, which helped to offset lower 
average realized oil prices and helped deliver strong upstream adjusted EBIT of $46.8bn 
versus last quarter. 
 
In Downstream we achieved a record result driven by structural efficiencies and strong 
refining performance. In fact, our Q3 adjusted EBIT of $10.3bn was nearly as much as that 
of the previous two quarters combined.  
 
Free cash flow this quarter was higher than last quarter and last year reflecting both the 
resilience of underlying performance and the favorable working capital movements in the 
third quarter as I highlighted in our August earnings call. We generated $87.4bn of free 
cash flow excluding working capital in the first nine months of 2026, which is 35% higher 
than the same period of last year. 
 
Financial discipline runs deep into every decision we make. We continue to assess ways 
to optimize our portfolio, and an example is the sale of our interest in PrefChem refinery in 
Malaysia, which increased our Q3 unadjusted net income by around $7bn.  
 
Furthermore, we are maintaining our 2026 capital investment guidance at $50-55bn while 
absorbing both costs associated with asset restoration and the $2.6bn cash investment in 
HUMAIN.  
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For the third quarter, the Board has announced a base dividend of 82.1 billion Riyals 
equivalent to $21.9 billion, up 3.5% year-on-year. This will be paid on the 25th of November 
to shareholders who own our shares on the eligibility date of the 16th of November.   
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Now before we move to Q&A let me summarize and leave you with three key attributes of 
why we believe Aramco is well positioned for the future.  
 
First, we are delivering effectively. We have flexibility, multiple export routes, available 
spare capacity, and an integrated delivery network. 
 
Second, we are well positioned and we have significant growth. Our maximum sustainable 
capacity of 12 million barrels per day gives us the capability to increase production to meet 
higher demand in less than three weeks. On an annual basis, with each additional million 
barrels per day of production we expect to generate $12bn to $14bn in operating cash 
flow, based on our indicative rules of thumb and 2026 average Brent prices. Our upstream 
and downstream investments help sustain growth and capture higher margins. And our 
investment in HUMAIN adds opportunities in AI and further value upside. 
 
Third, we offer an unrivalled financial strength with ROACE, gearing, and underlying cash 
generation significantly better than peers, all supporting continued investment and 
shareholder returns.  
 
Today we have shown that despite the challenges we faced in Q3 we have increased 
production, successfully brought on major projects, delivered value through our integrated 
model, grown free cash flow, maintained strong capital discipline and increased our 
dividend by 3.5% versus last year. 
 
With that, thank you for your attention. Amin, Peter and I are now pleased to take your 
questions.   
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