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Short-Term Energy Outiook

November 2022
Overview

U.S. energy market indicators 2021 2022 2023
Brent crude oil spot price (dollars per barrel) $70.89 $102.13 $95.33
Retail gasoline price (dollars per gallon) $3.02 $4.02 $3.61
U.S. crude oil production (million barrels per day) 11.25 11.83 12.31
Natural gas price at Henry Hub (dollars per MMBtu) $3.91 $6.49 $5.46
U.S. LNG gross exports (billion cubic feet per day) 9.8 10.8 12.3
Shares of U.S. electricity generation

Natural gas 37% 38% 36%

Coal 23% 20% 19%

Renewables 20% 22% 24%

Nuclear 20% 19% 20%
U.S. GDP (percentage change) 5.9% 1.7% -0.1%
U.S. CO: emissions (billion metric tons) 4.90 4.98 4.84

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook

e The November 2022 Short-Term Energy Outlook (STEO) marks the release of our new text
format. We have reconfigured the text to provide readers with discussions and visualizations we

think best convey our energy forecast and its key drivers.

e Uncertainty in macroeconomic conditions could significantly affect energy markets in the
forecast period. Based on the S&P Global macroeconomic model, we now expect U.S. GDP will
fall slightly in 2023, which we forecast will contribute to a drop in total U.S. energy consumption

next year.

e We estimate U.S. natural gas inventories ended October 2022 at more than 3.5 trillion cubic feet
(Tcf), which is 4% below the five-year average and higher than what we had been forecasting in
recent months. They fall in our forecast by 2.1 Tcf this winter to 1.4 Tcf by the end of March
2023. This withdrawal would be similar to the five-year average and result in inventories that

are 8% below the five-year average at the end of March 2023.

e Because of higher-than-expected storage levels heading into winter our forecast natural gas
spot price at Henry Hub averages about $6 per million British thermal units (MMBtu) across
4Q22 and 1Q23, which is more than $1/MMBtu lower than we forecast in the October STEO. We
expect natural gas prices will decline after January as the deficit to the five-year average in

inventories decreases.
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e We expect renewable sources to provide 22% of U.S. electricity generation in 2022 and 24% in
2023 as generation from natural gas declines from 38% in 2022 to 36% in 2023. The increase in
renewables generation comes mostly from solar and wind capacity additions.

e U.S. distillate fuel inventories average 17% below the five-year average in our forecast for 2023.
We estimate distillate inventories were 104 million barrels at the end of October, the lowest
end-of-October level since 1951.

e Retail heating oil and diesel prices will continue to average more than S5 per gallon for the rest
of 4Q22. We expect a slightly contracting U.S. economy will reduce distillate prices in the first
half of 2023 (1H23). However, the EU’s ban on seaborne imports of petroleum products from
Russia creates supply uncertainty for distillate markets in early 2023.

e Higher heating oil prices and consumption, due to colder forecasted temperatures this winter,
result in our expectation that the average U.S. home that uses heating oil as its primary space
heating fuel will see expenditures increase by 45% compared with last winter. In last month’s
Winter Fuels Outlook, we forecast expenditures would rise 27% over last winter in the baseline.

e We forecast OPEC crude oil production will fall in November and December. Annual OPEC
production averages 28.9 million barrels per day (b/d) in 2023, up by 0.3 million b/d from 2022.

e Growth in OPEC and non-OPEC oil production—most notably production in the United States—
keeps the Brent crude oil price in our forecast lower on an annual average basis in 2023 than in
2022. However, we expect the Brent crude oil price will begin rising in 2H23.

Notable forecast changes

Current forecast: November 8, 2022; previous forecast: October 12, 2022 2022 2023
Real gross domestic product (percentage change) 1.7% -0.1%
Previous 1.7% 1.3%
Henry Hub spot average (dollars per MMBtu) $6.49 $5.46
Previous $6.88 $5.77
Percentage change -5.8% -5.4%
Diesel fuel prices (dollars per gallon) $5.09 $4.65
Previous $4.97 $4.29
Percentage change 2.5% 8.4%

Data source: Energy Information Administration, Short-Term Energy Outlook
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Global oil markets

Crude oil production: On October 5, 2022, OPEC+ producers agreed to reduce crude oil production
targets by 2.0 million barrels per day (b/d) from their previously stated targets beginning in November
2022. The announcement had a limited effect on our global oil production forecast in the October STEO
when the cuts were first incorporated because we had already included an expectation that OPEC+
would not meet the previously stated production targets. We expect that Saudi Arabia, Kuwait, and the
United Arab Emirates will account for most of OPEC’s share of the cut, while the forecast production for
other OPEC members remains largely unchanged from our assessment made before the October 5
announcement. Total OPEC crude oil production in our forecast falls from an average of 29.2 million b/d
in the third quarter of 2022 (3Q22) to 28.6 million b/d in 4Q22, largely unchanged from last month’s
STEO forecast. OPEC crude oil production in the forecast averages 28.9 million b/d in 2023.
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, November 2022 ei a’

Among the non-OPEC participants in OPEC+, the majority of the reductions in OPEC+ production will
come from Russia, where we expect production declines will materialize as the result of Russia’s full-
scale invasion of Ukraine and sanctions imposed on Russia, rather than the newly announced production
cuts. We expect that Russia’s total liquids production will fall from an average of 10.9 million b/d in
3Q22 to 10.8 million b/d in 4Q22, before falling further to an average of 9.3 million b/d for all of 2023.
This forecast is subject to significant uncertainty around the extent to which upcoming EU sanctions will
impact trade flows and the ability for oil suppliers in Russia to find alternative shipping arrangements
and buyers.

We expect global oil inventory levels to begin to fall again in early 2023, after increasing by an estimated
0.8 million b/d in 3Q22. We expect total global oil inventories will decline by 1.2 million b/d in 1Q23,
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after a forecast build of 0.2 million b/d in 4Q22. We forecast global oil inventories will fall by 0.3 million
b/d in 2023.

Crude oil prices: The Brent crude oil spot price averaged $93 per barrel (b) in October. We expect the
Brent price will average near that price through 1H23. Weakening global economic conditions, which
could limit oil demand growth, create the potential for oil prices to end up lower than our forecast.
Higher-than-forecast oil prices could stem from supply disruptions resulting from the EU’s impending
bans on the seaborne import of crude oil and petroleum products from Russia. Despite increasing
concerns around weakening global economic conditions, we forecast that global oil consumption will
outpace global oil production in 2023, which will contribute to increasing oil prices in 2H23. We forecast
the Brent crude oil price will rise from an average of $94/b in 1H23 to an average of $98/b in 4Q23,
averaging $95/b for all of 2023.

Petroleum products

Distillate fuel: Distillate inventories have been well below the five-year average through all of 2022 in
all major trading regions globally, a situation largely related to reduced distillate exports from Russia and
trade dislocations following Russia’s full-scale invasion of Ukraine in February. Seasonal increases in
demand and refinery closures are now affecting inventories and contributing to price increases.
Wholesale diesel fuel prices averaged $4.11 per gallon (gal) in October, an increase of 66 cents/gal (19%)
from September and $1.60/gal (64%) from October 2021. Diesel fuel use in the U.S. agricultural sector
rises in autumn at the same time the use of heating oil in the residential sectors also begins to rise. This
year, widespread refinery strikes in France are further reducing global diesel supplies. In addition,
regional production of distillate in the U.S. Northeast has also been less than historical levels since the
closures of the Philadelphia Energy Solutions refinery in 2019 and the Come-by-Chance refinery in
Newfoundland in 2020, which was a source of imports for the region.

We forecast that distillate prices will rise in November before falling slightly in December as activity at
some refineries in Europe increases and U.S. refiners finish their seasonal maintenance. However, we
still expect U.S. distillate inventories will remain at or near multiyear lows through the end of our
forecast. Ongoing constraints on global refining capacity will continue to limit distillate supplies and
inventory builds during this time, although we forecast distillate refinery margins to moderate beginning
in early 2023 as seasonal demand for the fuel decreases and refinery production remains greater than
usual because of strong refining margins. Low global distillate supplies mean that there is limited
potential for distillate imports to supplement U.S. domestic production, particularly after the EU's ban
on seaborne refined product imports from Russia beginning in February 2023.

We expect new refinery capacity coming online in the Middle East, China, and the United States through
2023 to contribute to lowering distillate margins. We forecast U.S. distillate refinery margins (calculated
as the difference between the wholesale diesel price and the Brent crude oil price) will average
$1.14/gal in 2023, compared with $1.34/gal in 2022. Significant sources of uncertainty in our forecast
include the potential for future disruptions relating to global refinery outages and unexpected
developments linked to EU’s ban on refined products from Russia.
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U.S. gasoline and distillate inventories
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, November 2022 e/ ia\
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Gasoline: After falling for three straight months, U.S. retail gasoline prices increased in October. We
expect gasoline prices to resume their decline in November, as refiners increase production to meet
distillate demand and gasoline inventories begin increasing. Rising gasoline production contributes to
inventory builds in our forecast that will return gasoline stocks to levels within the five-year range by
early 2023. The U.S. average retail price in our forecast falls from $3.82/gal in October 2022 to $3.60/gal
in February 2023, with the largest price decrease on the West Coast. Following this decrease, we expect
U.S. retail gasoline prices to remain relatively flat for the rest of 2023.

Natural gas

Natural gas storage: At the end of October, typically considered the end of storage injection season
(March—October), we estimate working natural gas in storage was 3,544 billion cubic feet (Bcf), 4%
below the five-year (2017-2021) average. Higher-than-average injections of natural gas into storage in
September and October reduced the deficit of natural gas inventories to the five-year average and
contributed to falling natural gas prices. The natural gas spot price at Henry Hub averaged $8.80 per
million British thermal units (MMBtu) in August but declined to an average of $5.66/MMBtu in October.

Natural gas inventories play an important role in price formation. Inventory levels below the five-year
average are often correlated with higher natural gas prices, while inventory levels above the five-year
average are often correlated with lower natural gas prices. We expect natural gas inventories to fall by
2,110 Bcf this winter, which is similar to the five-year average winter withdrawal. We forecast that
natural gas inventories will total 1,433 Bcf at the end of March, which is 8% below the five-year
average. However, actual inventory outcomes will highly depend on realized temperatures throughout
the winter.
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U.S. working natural gas in storage
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Natural gas production: Natural gas production has increased steadily throughout 2022, and dry
natural gas production averages 100.4 billion cubic feet per day (Bcf/d) in our forecast for November.
We expect declines in natural gas production during the winter months due to the possibility of extreme
weather, which can cause production shut-ins. In addition, natural gas prices for the rest of the forecast
remain lower than prices from 2Q22 and 3Q22. We expect that lower prices and some constraints in the
pipeline capacity to move natural gas from production fields to consuming markets will reduce drilling
activity, and we forecast natural gas production will average 99.7 Bcf/d in 2023, 2% more than in 2022,
but down from current monthly average production.

Prices: We expect the benchmark Henry Hub natural gas spot price to average nearly $5.50/MMBtu in
November 2022, before rising to more than $6/MMBtu in December and 1Q23. Natural gas prices
typically increase in winter months as colder weather increases demand for natural gas for space-
heating. Based on the current weather forecast from the National Oceanic and Atmospheric
Administration, our forecast assumes colder weather, with 2% more heating degree days (HDD) from
November to March compared with the 10-year (2011-2021) average. We expect inventory draws in
December and January to outpace the five-year average, driven by a seasonal decline in natural gas
production, rising demand for space heating, and increases in liquefied natural gas (LNG) exports that
largely result from the return of Freeport LNG. Although any delay in the return of Freeport LNG could
contribute to some downward price pressures in the near term, these factors will likely limit any
downward price pressures this winter, and the possibility for price spikes and volatility in the case of
extremely cold weather is high. Price spikes could affect both Henry Hub and regional pricing hubs,
particularly in New England. Price spikes will have a limited effect on retail natural gas prices this winter,
as there is typically a delay between changes in wholesale and retail prices for natural gas.
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We expect downward pressures on natural gas prices will emerge in 2Q23. In 2023, the combination of
natural gas consumption and exports in our forecast falls by more than 1 Bcf/d on average compared
with 2022, while combined production and imports rise by a similar amount, leading to strong injections

during the 2023 refill season.
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Electricity, coal, and renewables

Electricity generation: We forecast 2% less U.S. electricity generation in 2023 than in 2022, driven
mostly by a decline in air-conditioning use because of cooler forecast temperatures next year, and also
by slight economic contraction. Due to less electricity demand, we expect that generation from
renewable sources will make up an increasing share of total U.S. electricity generation, rising from 22%
this year to 24% in 2023. Without growth in U.S. electricity consumption, strong growth in renewables
generating capacity results in lower shares of generation from all other sources next year, most notably

natural gas and coal.

Power generators are reporting that they plan to add 15 gigawatts (GW) of utility-scale solar
photovoltaic (PV) capacity in 2022 and 30 GW in 2023. Small-scale solar capacity grows by 7 GW in 2022
and by almost 10 GW in 2023. Wind capacity additions in the forecast total 11 GW in 2022 and 5 GW in
2023. Battery additions to total 5 GW in 2022 and 9 GW in 2023.

Despite a forecast decline in natural gas prices from this year to next year, we expect the share of
generation supplied by natural gas will fall from 38% this year to 36% in 2023 as more renewable
generating capacity comes online. We expect the share of generation fueled by coal will fall from 20%
this year to 19% in 2023. Generators plan to retire 12 GW of coal-fired capacity in 2022 and 9 GW in
2023, a decline of 10% from the level of capacity operating at the end of 2021.
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U.S. electricity generation by source, all sectors
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Coal production: We expect U.S. coal production will total 595 million short tons (MMst) in 2022, up
3% from 2021. The increase reflects strong international demand for U.S. coal and a need among power
plant operators to replenish coal stocks. However, the ability of the coal industry to produce more coal
has been limited in 2022 by labor shortages at mines and railroads, which constrained the supply and
transport of coal requested by customers during the summer months. Limited supply growth has led to
higher coal prices, and the average cost of coal for power generators rose to $2.51 per million British
thermal units (MMBtu) in August, up 22% from August 2021. In 2023, we forecast that moderating
natural gas prices and coal plant retirements will lead to a 4% reduction in coal production. Less demand
for coal in 2023 combined with rising coal inventories will result in delivered coal prices to the electric
power sector declining below $2.40/MMBtu by the end of 2023.

Coal inventories: On average, monthly U.S. coal inventories through August 2022 were 19% lower
compared with the same period in 2021 as production was not sufficient to both replenish stocks and
satisfy summer power demand. Although we expect coal production to decrease in 2023, further
declines in coal consumption and net exports to lead to an 18% increase in coal inventories during 2023.

Economy, weather, and CO:

U.S. macroeconomics: Our U.S. macroeconomic forecasts are based on the model produced and
maintained by S&P Global (formerly IHS Markit). We incorporate STEO energy price forecasts into the
model to obtain the final macroeconomic forecasts. S&P Global forecasts that the U.S. economy will
enter a recession starting in 4Q22 and start recovering in 3Q23. On an annual basis, U.S. real GDP falls
by 0.1% in 2023 in the forecast.

The forecast recession is primarily driven by a decline in real private fixed investment, which is expected
to decline by 4.4% in 2023. A large component of this decline is in residential fixed investment, which
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has fallen due to slowing demand for housing. As a result, housing starts are expected to decline by
21.1% in 2023. Demand for housing has fallen as the cost of purchasing a new home and mortgage rates
have increased and as the U.S. Federal Reserve has raised interest rates in 2022 to combat inflationary
pressures. Annual inflation based on the Consumer Price Index is expected to fall from 8.1% in 2022 to
4.1% in 2023. As the effects of monetary policy slows real economic activity, S&P Global forecasts a
corresponding rise in the unemployment rate, peaking at 5.8% at the end of 2023.

Although the decline in economic activity mostly stems from the residential investment sector, other
sectors of the economy will also see a decline in activity. In particular, industrial production is expected
to fall by 0.1% in 2023, driven by expected declines in several manufacturing industries.

Emissions: We forecast total energy-related CO, emissions to increase slightly in 2022 compared with
2021, driven by more consumption of natural gas and petroleum products and offset by less coal
consumption. Among fossil fuels, natural gas emissions increase the most in 2022 as a result of strong
demand in the electric power sector and constraints in the coal market that have reduced coal-fired
generation. Increases in petroleum emissions are attributable to increased travel following the
pandemic.

We forecast CO, emissions will decrease slightly in 2023 compared with 2022, driven by less U.S. energy
consumption resulting from the forecast decline in economic activity. We expect consumption of (and
therefore emissions from) coal, petroleum, and natural gas to decline in 2023.

Weather: Based on forecasts from the National Oceanic and Atmospheric Administration, we expect a
colder winter (October—March), with 7% more population-weighted HDDs in the United States
compared with last winter and 2% more HDDs than the ten-year average.

The U.S. Energy Information Administration (EIA), the statistical and analytical agency within the
U.S. Department of Energy (DOE), prepared this report. By law, our data, analyses, and forecasts are
independent of approval by any other officer or employee of the U.S. Government. The views in this
report do not represent those of DOE or any other federal agencies.
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Table 3a. International Petroleum and Other Liquids Production, Consumption, and Inventories

U.S. Energy Information Administration | Short-Term Energy Outlook - November 2022

2021 2022 2023 Year
Q1 | @2 | a3 | a4 Q1 | @2 | a3 | a4 Q1 | @2 | a3 | a4 2021 [ 2022 | 2023
Production (million barrels per day) (a)

OECD .... 30.25 30.84 31.13 32.23 31.62 31.87 3247 3332 33.61 33.38 33.52 34.22 3112 3233 33.68
U.S. (50 States) ... . 1779 19.16 19.03 19.91 19.44 20.12 20.45 20.87 20.89 20.98 21.03 21.36 18.98 20.22 21.06
Canada ... 5.62 5.37 5.49 5.68 5.66 5.51 5.68 5.90 5.96 5.67 5.88 6.10 5.54 5.69 5.90
Mexico 1.93 1.95 1.90 1.92 1.91 1.89 1.89 1.86 1.90 1.87 1.83 1.79 1.92 1.89 1.85
Other OECD . 4.91 4.37 4.72 4.711 4.61 4.35 4.44 4.70 4.86 4.86 4.79 4.97 4.68 4.52 4.87

Non-OECD 62.56 63.98 65.60 66.11 67.21 66.87 68.46 67.85 66.50 67.17 67.54 66.73 64.57 67.60 66.99
OPEC 30.34 30.88 32.28 33.10 33.75 33.76 3468 34.15 34.31 34.42 34.55 34.19 31.66  34.09 34.37

Crude Oil Portion . 25.07 25.49 26.84 27.67 28.19 28.33 29.21 28.63 28.73 28.96 29.05 28.66 26.28 28.59 28.85
Other Liquids (b) .. 5.26 5.39 5.44 5.44 5.56 5.43 5.48 552 5.59 546 5.50 5.54 5.38 5.50 5.52
EUrasia ......cccooeevevieeccceeeee 13.42 13.65 13.63 14.27 14.39 13.39 13.58 13.78 12.49 12.29 12.29 12.31 13.74 13.79 12.34
China 4.99 5.03 5.01 4.93 5.18 5.18 5.11 517 5.21 5.24 523 527 4.99 5.16 5.24
Other Non-OECD ... 13.80 14.41 14.69 13.80 13.90 14.54 15.08 14.74 14.49 15.22 15.47 14.96 14.18 14.57 15.04
Total World Production .. 92.81 94.82 96.74 98.33 98.83 98.75 10092 707.177 100.11 100.54 101.07 100.95 95.70 99.93  100.67
Non-OPEC Production ...........ccccc... 62.48 63.94 64.46 65.23 65.08 64.98 66.24 67.02 65.80 66.12 66.52 66.76 64.03 65.84 66.30

Consumption (million barrels per day) (c)

OECD ..o 42.58 4413 45.87 46.89 45.84 45.46 46.03  46.77 46.16 45.15 45.75 46.16 4488  46.03 45.81
U.S. (50 States) ... 18.58 20.13 20.30 20.54 20.22 20.27 20.31 20.72 20.21 20.46 20.51 20.72 19.89 20.38 20.48
U.S. Territories . 0.21 0.19 0.19 0.20 0.22 0.20 0.20 0.22 0.22 0.20 0.21 0.22 0.20 0.21 0.21
Canada 219 2.16 243 2.33 2.25 2.23 243 2.33 2.27 2.22 2.32 2.29 2.28 2.31 2.27
Europe 11.95 12.66 13.88 13.94 13.15 13.41 13.78 13.83 13.57 13.18 13.58 13.35 13.12 13.55 13.42
Japan 3.77 3.07 3.17 3.66 3.70 3.03 3.16 3.51 3.72 3.06 3.09 3.39 3.41 3.35 3.31
Other OECD . 5.89 5.93 5.90 6.23 6.30 6.33 6.14 6.17 6.18 6.02 6.05 6.19 5.99 6.23 6.11

Non-OECD ... 51.94 52.54 52.73 53.48 53.28 53.58 54.06 54.24 55.14 55.54 55.19 54.84 52.68 53.79 55.18
Eurasia 4.57 4.63 4.98 4.84 4.49 4.36 4.711 4.64 4.25 4.40 4.71 4.63 4.76 4.55 4.50
Europe 0.74 0.74 0.74 0.76 0.76 0.76 0.76 0.77 0.75 0.77 0.77 0.77 0.75 0.76 0.76
China 15.27 15.48 14.99 15.33 15.14 15.12 15.11 15.55 16.27 16.16 15.54 15.46 15.27 15.23 15.85
Other Asia 13.43 12.98 12.84 13.69 13.83 13.84 13.52 13.90 14.41 14.38 13.80 14.09 13.23 13.77 14.17
Other Non-OECD 17.93 18.71 19.18 18.86 19.06 19.50 19.96 19.37 19.47 19.83 20.37 19.89 18.68 19.47 19.89

Total World Consumption ................. 94.52 96.67 98.59 100.37 99.12 99.04 100.09 707.00 101.30 100.69 100.94 101.00 97.56 99.82  100.98

Total Crude Oil and Other Liquids Inventory Net Withdrawals (million barrels per day)

U.S. (50 States) .. 0.36 0.51 0.37 0.83 0.81 0.51 0.45 0.64 0.01 -0.37 -0.06 0.50 0.52 0.60 0.02

Other OECD 0.88 0.14 0.91 0.73 -0.09 -0.29 -0.65 -0.27 0.38 0.16 -0.02 -0.14 0.66 -0.33 0.09

Other Stock Draws and Balance ....... 0.46 1.20 0.58 0.48 -0.42 0.07 -0.63 -0.55 0.80 0.36 -0.05 -0.31 0.68 -0.38 0.20
Total Stock Draw 1.71 1.85 1.85 2.04 0.29 0.30 -0.83 -0.17 1.19 0.14 -0.13 0.05 1.86 -0.11 0.31

End-of-period Commercial Crude Oil and Other Liquids Inventories (million barrels)
U.S. Commercial Inventory ............... 1,311 1,281 1,251 1,199 1,154 1,180 1,216 1,200 1,200 1,249 1,260 1,224 1,199 1,200 1,224
OECD Commercial Inventory ............ 2,916 2,873 2,759 2,640 2,604 2,656 2,752 2,760 2,726 2,761 2,774 2,751 2,640 2,760 2,751

(a) Supply includes production of crude oil (including lease condensates), natural gas plant liquids, biofuels, other liquids, and refinery processing gains.
(b) Includes lease condensate, natural gas plant liquids, other liquids, and refinery processing gain. Includes other unaccounted-for liquids.

(c) Consumption of petroleum by the OECD countries is synonymous with "petroleum product supplied," defined in the glossary of the EIA Petroleum Supply Monthly ,
DOE/EIA-0109. Consumption of petroleum by the non-OECD countries is "apparent consumption," which includes internal consumption, refinery fuel and loss, and bunkering.

- = no data available

OECD = Organization for Economic Cooperation and Development: Australia, Austria, Belgium, Canada, Chile, the Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Iceland, Ireland, Israel, ltaly, Japan, Latvia, Lithuania, Luxembourg, Mexico, the Netherlands, New Zealand, Norway,
Poland, Portugal, Slovakia, Slovenia, South Korea, Spain, Sweden, Switzerland, Turkey, the United Kingdom, the United States.

OPEC = Organization of the Petroleum Exporting Countries: Algeria, Angola, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia,

the United Arab Emirates, Venezuela.
Notes: EIA completed modeling and analysis for this report on November 3, 2022.

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

Historical data: Latest data available from Energy Information Administration international energy statistics.
Minor discrepancies with published historical data are due to independent rounding.
Forecasts: EIA Short-Term Integrated Forecasting System.



Table 4a. U.S. Petroleum and Other Liquids Supply, Consumption, and Inventories
U.S. Energy Information Administration | Short-Term Energy Outlook - November 2022

2021 2022 2023 Year
Q1 [ @ | a3 | a4 Q1 [ @ | a3 | a4 Q1 [ @ | a3 | a4 2021 | 2022 | 2023
Supply (million barrels per day)
Crude Oil Supply
Domestic Production (@) .............cceuciiininiiciiiniccce 10.82 11.34 11.18 11.66 11.47 11.70 11.99 12.15 12.22 12.24 12.32 12.48 11.25 11.83 12.31
AlASKE ... 0.46 0.44 0.41 0.44 0.45 0.44 0.43 0.44 0.44 0.38 0.40 0.41 0.44 0.44 0.41
Federal Gulf of Mexico (b) 1.83 1.80 1.49 1.7 1.67 1.70 1.80 1.86 1.86 1.85 1.77 1.76 1.71 1.76 1.81
Lower 48 States (excl GOM) 8.54 9.10 9.29 9.50 9.35 9.56 9.77 9.85 9.92 10.01 10.15 10.31 9.1 9.63 10.10
Crude Oil Net Imports (c) . 2.88 294 3.64 3.13 3.00 2.81 2.60 2.86 3.00 3.52 3.89 3.31 3.15 2.81 3.43
SPR Net Withdrawals 0.00 0.18 0.04 0.26 0.31 0.80 0.85 0.46 0.01 0.17 0.06 0.11 0.12 0.61 0.09
Commercial Inventory Net Withdrawals .. -0.19 0.60 0.30 -0.01 0.08 -0.03 -0.14 -0.02 -0.28 0.15 0.19 -0.10 0.18 -0.03 -0.01
Crude Oil Adjustment (d) 0.30 0.59 0.44 0.44 0.71 0.81 0.95 0.43 0.22 0.22 0.23 0.16 0.44 0.72 0.21
Total Crude Oil Input to Refineries ..........ccoccoeeeinniccenens 13.81 15.65 15.61 15.49 15.56 16.09 16.24 15.87 15.19 16.30 16.68 15.97 15.15 15.94 16.04
Other Supply
Refinery Processing Gain 0.85 0.98 0.96 1.04 0.95 1.07 1.00 1.02 1.03 1.00 1.02 1.02 0.96 1.01 1.02
Natural Gas Plant Liquids Production 4.89 5.50 5.56 5.74 5.61 5.92 6.08 6.24 6.24 6.30 6.27 6.38 5.42 5.97 6.30
Renewables and Oxygenate Production (e) 1.04 1.13 1.1 1.24 1.19 1.20 1.16 1.24 1.19 1.22 1.20 1.26 1.13 1.20 1.22
Fuel Ethanol Production . 0.90 0.99 0.96 1.06 1.02 1.01 0.97 1.02 0.98 0.99 0.97 1.00 0.98 1.00 0.99
Petroleum Products Adjustment (f) .........ccccovviiiinnnee 0.20 0.22 0.22 0.23 0.22 0.23 0.23 0.22 0.21 0.22 0.22 0.22 0.22 0.22 0.22
Product Net Imports (c) -2.79 -3.07 -3.19 -3.79 -3.74 -3.99 -4.14 -4.08 -3.91 -3.88 -4.57 -4.61 -3.21 -3.99 -4.25
Hydrocarbon Gas Liquids ...........cccceoieiiiciiiininicinne -1.95 -2.25 -2.15 -2.18 -2.14 -2.31 2.21 -2.53 -2.52 -2.51 -2.54 -2.54 -2.14 -2.30 -2.53
Unfinished OIlS .........cccooiiiiiiiiiiicccc e 0.18 0.30 0.25 0.10 0.09 0.25 0.29 0.27 0.22 0.26 0.37 0.19 0.21 0.23 0.26
Other HC/Oxygenates -0.08 -0.04 -0.03 -0.05 -0.09 -0.10 -0.05 -0.05 -0.06 -0.05 -0.04 -0.03 -0.05 -0.07 -0.04
Motor Gasoline Blend Comp. ..........cccceiniiinicicineniinne 0.55 0.79 0.67 0.43 0.40 0.60 0.46 0.32 0.41 0.66 0.36 0.38 0.61 0.44 0.45
Finished Motor Gasoline -0.64 -0.64 -0.68 -0.88 -0.76 -0.73 -0.79 -0.62 -0.60 -0.61 -0.86 -0.92 -0.71 -0.73 -0.75
Jet Fuel 0.03 0.08 0.08 0.01 -0.04 -0.06 -0.11 -0.06 -0.04 0.06 0.03 0.05 0.05 -0.07 0.02
Distillate Fuel Oil -0.48 -0.87 -0.91 -0.86 -0.81 -1.15 -1.34 -1.03 -0.84 -1.19 -1.36 -1.22 -0.78 -1.08 -1.16
Residual Fuel Oil . 0.07 0.05 0.08 0.15 0.14 0.10 0.07 0.18 0.13 0.13 0.11 0.17 0.09 0.12 0.14
Other Qils (g) -0.48 -0.49 -0.50 -0.50 -0.54 -0.59 -0.46 -0.56 -0.61 -0.62 -0.64 -0.69 -0.49 -0.54 -0.64
Product Inventory Net Withdrawals . 0.55 -0.27 0.03 0.58 0.42 -0.25 -0.25 0.20 0.27 -0.70 -0.30 0.49 0.22 0.03 -0.06
TOtal SUPPIY ..ot 18.54 20.13 20.30 20.53 20.22 20.27 20.31 20.72 20.21 20.46 20.51 20.72 19.88 20.38 20.48
Consumption (million barrels per day)
Hydrocarbon Gas Liquids . 3.43 3.33 3.34 3.66 3.87 3.43 3.45 3.93 4.08 3.55 3.52 3.95 3.44 3.67 3.77
Other HC/Oxygenates 0.11 0.13 0.13 0.16 0.13 0.17 0.17 0.22 0.21 0.21 0.21 0.26 0.13 0.17 0.22
Unfinished Qils ... 0.08 0.07 -0.05 0.00 0.13 0.04 0.08 0.00 0.00 0.00 0.00 0.00 0.02 0.06 0.00
Motor Gasoline ... 8.04 9.09 9.14 8.98 8.47 9.00 8.88 8.79 8.41 8.95 8.89 8.76 8.82 8.79 8.75
Fuel Ethanol blended into Motor Gasoline 0.81 0.93 0.94 0.95 0.87 0.93 0.92 0.91 0.87 0.93 0.92 0.93 0.91 0.91 0.91
Jet Fuel 1.12 1.34 1.52 1.50 1.45 1.61 1.59 1.54 1.44 1.58 1.65 1.62 1.37 1.55 1.57
Distillate Fuel Oil 3.99 3.96 3.90 4.03 4.14 3.89 3.80 4.02 4.05 391 3.82 3.96 3.97 3.96 3.93
Residual Fuel Oil 0.26 0.25 0.35 0.40 0.38 0.31 0.34 0.40 0.38 0.39 0.41 0.41 0.31 0.36 0.40
Other OIS (G) «eveveeveerierieieieeiee i 1.54 1.95 1.98 1.81 1.65 1.82 1.99 1.81 1.65 1.87 2.02 1.76 1.82 1.82 1.83
Total CoNSUMPLION ......ccuiiiiiiiiiiicccc e 18.58 20.13 20.30 20.54 20.22 20.27 20.31 20.72 20.21 20.46 20.51 20.72 19.89 20.38 20.48
Total Petroleum and Other Liquids Net Imports —............. 0.09 -0.13 0.45 -0.65 -0.74 -1.18 -1.54 -1.22 -0.91 -0.36 -0.68 -1.30 -0.06 -1.17 -0.81
End-of-period Inventories (million barrels)
Commercial Inventory
Crude Oil (excluding SPR) ... 502.5 448.1 420.3 421.2 4144 417.5 430.6 432.7 457.4 443.4 425.7 434.7 421.2 432.7 434.7
Hydrocarbon Gas Liquids . 176.9 205.3 235.5 193.1 142.0 186.7 243.4 194.5 150.2 203.6 245.8 204.0 193.1 194.5 204.0
Unfinished Oils 92.5 92.3 89.5 79.7 87.9 88.8 83.3 79.0 91.2 89.3 88.9 80.8 79.7 79.0 80.8
Other HC/OXYgenates ............cccoveveueeeueiniaeeeeeeieeeeaeeeeeenns 29.3 27.7 25.7 28.7 341 29.4 27.2 28.5 30.5 29.3 29.0 29.3 28.7 28.5 29.3
Total Motor Gasoline ..... 237.8 237.3 227.0 232.2 238.5 221.0 207.7 236.2 239.2 245.2 235.3 245.0 232.2 236.2 245.0
Finished Motor Gasoline 20.3 18.5 18.5 17.8 17.3 171 17.2 17.6 15.5 17.0 18.9 21.5 17.8 17.6 21.5
Motor Gasoline Blend Comp. .........ccceueineririeeinennenes 217.6 218.7 208.5 214.4 221.2 203.8 190.6 2186 223.7 228.2 216.4 2235 2144 2186 223.5
Jet Fuel 39.1 44.7 42.0 35.8 35.6 39.3 36.2 33.4 35.1 38.9 40.9 37.7 35.8 33.4 37.7
Distillate Fuel Oil . 146.1 140.1 132.1 130.0 114.6 111.4 110.2 116.8 106.4 112.9 118.1 115.6 130.0 116.8 115.6
Residual Fuel Oil 30.9 31.5 27.8 25.8 279 29.2 28.8 28.3 30.2 29.3 27.7 27.1 25.8 28.3 27.1
Other Qils (g) ... 55.8 54.3 51.0 52.2 58.5 56.4 48.8 50.3 59.5 57.5 48.3 49.7 52.2 50.3 49.7
Total Commercial Inventory ... 13109 12814 1250.9 1198.6 1153.6 1179.7 1216.2 17199.5 1199.8 1249.3 1259.6 12239 | 1198.6 1199.5 12239
Crude Ol N SPR ...t 637.8 621.3 617.8 593.7 566.1 493.3 415.3 372.7 371.5 355.9 350.7 340.2 593.7 372.7 340.2

Includes lease condensate.

Crude oil production from U.S. Federal leases in the Gulf of Mexico (GOM).

(c) Net imports equals gross imports minus gross exports.

(d) Crude oil adjustment balances supply and consumption and was previously referred to as "Unaccounted for Crude Oil."

(e) Renewables and oxygenate production includes pentanes plus, oxygenates (excluding fuel ethanol), and renewable fuels. Beginning in January 2021, renewable fuels includes biodiesel, renewable diesel,
renewable jet fuel, renewable heating oil, renewable naphtha and gasoline, and other renewable fuels. For December 2020 and prior, renewable fuels includes only biodiesel.

(f) Petroleum products adjustment includes hydrogen/oxygenates/renewables/other hydrocarbons, motor gasoline blend components, and finished motor gasoline.

(a
(b

(g) “Other Oils" includes aviation gasoline blend components, finished aviation gasoline, kerosene, petrochemical feedstocks, special naphthas, lubricants, waxes, petroleum coke, asphalt and road oil, still gas, and

miscellaneous products.

- = no data available

SPR: Strategic Petroleum Reserve

HC: Hydrocarbons

Notes: EIA completed modeling and analysis for this report on November 3, 2022.

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

Historical data: Latest data available from Energy Information Administration databases supporting the following reports: Petroleum Supply Monthly , DOE/EIA-0109;
Petroleum Supply Annual , DOE/EIA-0340/2; and Weekly Petroleum Status Report, DOE/EIA-0208.

Minor discrepancies with published historical data are due to independent rounding.

Forecasts: EIA Short-Term Integrated Forecasting System.



Table 5a. U.S. Natural Gas Supply, Consumption, and Inventories
U.S. Energy Information Administration | Short-Term Energy Outlook - November 2022

2021 2022 2023 Year
Ql [ @2 | a3 [ o4 Q1 [ @ | a3 [ o4 Q1 Q2 Q3 | o4 2021 | 2022 | 2023
Supply (billion cubic feet per day)
Total Marketed Production 98.57 10212 102.88 10543 103.27 106.18 108.24 708.97 107.67 108.16 108.79 109.15 | 102.27 106.69 108.45
1.02 0.95 0.90 1.02 1.06 1.00 0.96 1.02 1.01 0.93 0.85 0.98 0.97 1.01 0.94
Federal GOM (@) .....ccoocuvviiniiinae 2.33 2.30 1.82 2.10 2.05 2.1 222 2.34 2.28 2.21 2.07 2.02 214 2.18 2.15
Lower 48 States (excl GOM) ....... 95.22 98.87 100.16 102.30 100.16 103.07 105.07 105.62 104.38 105.03 105.87 106.15 99.16 103.50 105.36

Total Dry Gas Production . 91.14 94.43 95.14 97.49 95.10 97.59 99.42 100.10 99.01 99.42 99.99  100.33 94.57 98.07  99.69

LNG Gross Imports 0.15 0.02 0.03 0.04 0.15 0.01 0.07 0.06 0.10 0.04 0.04 0.06 0.06 0.07 0.06

LNG Gross EXports ..........cccccceuuee. 9.27 9.81 9.60 10.32 11.50 10.80 9.84  11.27 12.40 12.53 12.10 12.28 9.76  10.85 12.33

Pipeline Gross Imports .. 8.68 6.81 7.24 7.82 8.89 7.73 7.62 7.56 8.30 6.86 7.04 7.46 7.63 7.95 7.41

Pipeline Gross Exports .. 8.31 8.66 8.50 8.40 8.43 8.45 8.37 9.11 9.40 8.84 9.15 9.56 8.47 8.59 9.24

Supplemental Gaseous Fuels . 0.17 0.18 0.18 0.19 0.21 0.15 0.19 0.19 0.19 0.19 0.19 0.19 0.18 0.18 0.19

Net Inventory Withdrawals 17.18 -9.12 -7.87 1.03 2014  -10.25 -8.85 2.61 16.25  -13.17 -9.38 3.95 0.24 0.84 -0.65

Total Supply 99.74 73.84 76.62 87.84 104.56 75.98 80.23  90.16  102.04 71.97 76.62 90.15 84.46 87.67  85.14
Balancing Item (b) .. 1.28 -1.08 -0.66 -1.28 0.57 0.43 0.87 0.98 0.86 0.55 -0.74 -0.87 -0.44 0.72 -0.06
Total Primary Supply . 101.03 72.76 75.96 86.56 105.13 76.42 8110 91.14  102.90 72.52 75.89 89.28 84.01 88.39 85.08
Consumption (billion cubic feet per day)

Residential .... 26.05 7.58 3.67 14.61 26.09 7.85 3.64 1694 25.83 7.92 4.14 17.02 1292  13.58 13.68

Commercial .. .. 15.03 6.31 4.73 10.17 15.62 6.70 487 1166 15.19 6.67 5.26 11.61 9.04 9.69 9.66

Industrial ... 24.21 21.67 21.45 23.59 25.49 22.38 2162 2364 2396  21.28  21.21 23.53 2273  23.28 22.49

Electric Power (c) 26.79 29.20 37.94 29.47 28.65 31.12 4234  29.81 2845 2832 3679  28.09 30.88  33.01 30.43

Lease and Plant Fuel . 5.02 5.20 5.24 5.37 5.26 5.41 5.51 5.55 5.48 5.51 5.54 5.56 5.21 5.43 5.52

Pipeline and Distribution Use .. 3.77 2.65 278 3.19 3.87 2.81 2.98 3.38 3.85 2.67 2.80 3.32 3.09 3.26 3.16

Vehicle Use 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15 0.15

Total Consumption ...........cccccccuvecunneee 101.03 72.76 75.96 86.56 105.13 76.42 8110  91.14 102.90 72.52 75.89 89.28 84.01 88.39 85.08
End-of-period Inventories (billion cubic feet)

Working Gas Inventory .. 1,801 2,585 3,306 3,210 1,401 2,325 3,137 2,896 1,433 2,632 3,495 3,132 3,210 2896 3132
East Region (d) 313 515 804 766 242 482 756 654 195 548 864 727 766 654 727
Midwest Region (d) 395 630 966 887 296 557 916 813 303 633 989 845 887 813 845
South Central Region (d) ............. 760 993 1,053 1,143 587 885 1,003 1,041 699 1,046 1,125 1,089 1,143 1,041 1,089
Mountain Region (d) ........cc.cco.c. 113 175 205 171 90 137 184 174 96 142 207 187 171 174 187
Pacific Region (d) 197 246 248 218 165 240 247 184 110 232 279 252 218 184 252

.. 23 27 30 25 21 25 31 31 31 31 31 31 25 31 31

a

(a) Marketed production from U.S. F
(b
(

)
)

ederal leases in the Gulf of Mexico.

(d) For a list of States in each inventory region refer to Weekly Natural Gas Storage Report, Notes and Definitions (http://ir.eia.gov/ngs/notes.html) .

- = no data available
LNG: liquefied natural gas.

Notes: EIA completed modeling and analysis for this report on November 3, 2022.

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.
Historical data: Latest data available from Energy Information Administration databases supporting the following reports: Natural Gas Monthly , DOE/EIA-0130; and Electric Power Monthly ,
Minor discrepancies with published historical data are due to independent rounding.
Forecasts: EIA Short-Term Integrated Forecasting System.

The balancing item represents the difference between the sum of the components of natural gas supply and the sum of components of natural gas demand.
c) Natural gas used for electricity generation and (a limited amount of) useful thermal output by electric utilities and independent power producers.



http://freeportlng.newsrouter.com/news release.asp?intRelease 1D=9751&intAcc 1D=77

Freeport LNG Responds To False Information About Facility Restart

FREEPORT LNG RESPONDS TO FALSE INFORMATION ABOUT THE RESTART OF ITS LIQUEFACTION FACILITY

Houston, TX, November 11, 2022 — In response to false information circulated today about the restart of Freeport
LNG’s liquefaction facility, the company provides the following statement:

Freeport LNG has not made an any public statements today regarding the restart of our liquefaction facility. -

ABOUT FREEPORT LNG

Freeport LNG is an LNG export company headquartered in Houston, Texas. The company’s three train, 15 MTPA
liguefaction facility is the seventh largest in the world and second largest in the U.S. Freeport LNG’s liquefaction
facility is the largest all-electric drive motor plant of its kind in the world, making it the most environmentally
sustainable site of its kind. The facility’s electric drive motors reduce carbon emissions by over 90% relative to gas
turbine-driven liquefaction facilities. Freeport plans to expand by adding a fourth liquefaction train, which has
received all regulatory approvals for construction. Freeport was formed in 2002 to develop, own and operate an
LNG terminal on Quintana Island, near Freeport, Texas. The terminal started LNG import operations in June 2008
and began LNG export operations in 2019. Further information can be found on Freeport’s website at
www.freeporting.com.

MEDIA CONTACT:
Heather Browne
713.980.2888

Freeport LNG Provides Update on Restart Timeline for its Liquefaction Facility

I7 Freeport LNG Provides Update on Restart Timeline.pdf Aug 23rd, 2022

FREEPORT LNG PROVIDES UPDATE ON RESTART TIMELINE FOR ITS LIQUEFACTION FACILITY

Houston, TX, August 23, 2022 — Freeport LNG Development, L.P. (Freeport LNG) has completed a detailed
assessment of alternatives for resuming operations at its liquefaction facility following the June 8th incident and
has identified a recovery plan for reinstatement of partial operations that it believes ensures the long-term safety
and integrity of the facility, provides recovery execution certainty, and minimizes procurement and performance



testing risks. Although typical construction risks could impact the recovery plan, it is anticipated that initial
production can commence in early to mid-November, and ramp up to a sustained level of at least 2 BCF per day
by the end of November, representing over 85% of the export capacity of the facility. The recovery plan will utilize
Freeport LNG’s second LNG loading dock as a lay berth until loading capabilities at the second dock are reinstated
in March 2023, at which time we anticipate being capable of operating at 100% of our capacity.

Freeport LNG has engaged Kiewit Energy Group Inc. (Kiewit) to perform the engineering, procurement, and
reconstruction activities necessary to implement Freeport LNG’s recovery effort. Kiewit has significant LNG facility
experience including both greenfield and brownfield developments and large and small/mid- scale LNG projects.
They have been involved in LNG projects from start to finish including, front-end engineering design, detailed
engineering, procurement, construction and commissioning.

Freeport LNG continues to coordinate closely with representatives of the Pipeline Hazardous Materials Safety
Administration, the Federal Energy Regulatory Commission, the U.S. Coast Guard and other applicable regulatory
agencies to implement its recovery plan and corrective measures to ensure a safe and confident resumption of
operations.

ABOUT FREEPORT LNG

Freeport LNG is an LNG export company headquartered in Houston, Texas. The company’s three train, 15 MTPA
liguefaction facility is the seventh largest in the world and second largest in the U.S. Freeport LNG’s liquefaction
facility is the largest all-electric drive motor plant of its kind in the world, making it the most environmentally
sustainable site of its kind. The facility’s electric drive motors reduce carbon emissions by over 90% relative to gas
turbine-driven liquefaction facilities. Freeport plans to expand by adding a fourth liquefaction train, which has
received all regulatory approvals for construction. Freeport was formed in 2002 to develop, own and operate an
LNG terminal on Quintana Island, near Freeport, Texas. The terminal started LNG import operations in June 2008
and began LNG export operations in 2019. Further information can be found on Freeport’s website at
www.freeporting.com.

MEDIA CONTACT:

Heather Browne
713.980.2888

http://freeporting.newsrouter.com/news release.asp?intRelease ID=9749&intAcc ID=77

Freeport LNG Provides Update on Restart Timeline for its Liquefaction Facility
Aug 23rd, 2022
FREEPORT LNG PROVIDES UPDATE ON RESTART TIMELINE FOR ITS LIQUEFACTION FACILITY

Houston, TX, August 23, 2022 — Freeport LNG Development, L.P. (Freeport LNG) has completed a detailed
assessment of alternatives for resuming operations at its liquefaction facility following the June 8th incident and
has identified a recovery plan for reinstatement of partial operations that it believes ensures the long-term safety
and integrity of the facility, provides recovery execution certainty, and minimizes procurement and performance
testing risks. Although typical construction risks could impact the recovery plan, it is anticipated that initial
production can commence in early to mid-November, and ramp up to a sustained level of at least 2 BCF per day



by the end of November, representing over 85% of the export capacity of the facility. The recovery plan will utilize
Freeport LNG’s second LNG loading dock as a lay berth until loading capabilities at the second dock are reinstated
in March 2023, at which time we anticipate being capable of operating at 100% of our capacity.

Freeport LNG has engaged Kiewit Energy Group Inc. (Kiewit) to perform the engineering, procurement, and
reconstruction activities necessary to implement Freeport LNG’s recovery effort. Kiewit has significant LNG facility
experience including both greenfield and brownfield developments and large and small/mid- scale LNG projects.
They have been involved in LNG projects from start to finish including, front-end engineering design, detailed
engineering, procurement, construction and commissioning.

Freeport LNG continues to coordinate closely with representatives of the Pipeline Hazardous Materials Safety
Administration, the Federal Energy Regulatory Commission, the U.S. Coast Guard and other applicable regulatory
agencies to implement its recovery plan and corrective measures to ensure a safe and confident resumption of
operations.

ABOUT FREEPORT LNG

Freeport LNG is an LNG export company headquartered in Houston, Texas. The company’s three train, 15 MTPA
liquefaction facility is the seventh largest in the world and second largest in the U.S. Freeport LNG’s liquefaction
facility is the largest all-electric drive motor plant of its kind in the world, making it the most environmentally
sustainable site of its kind. The facility’s electric drive motors reduce carbon emissions by over 90% relative to gas
turbine-driven liquefaction facilities. Freeport plans to expand by adding a fourth liquefaction train, which has
received all regulatory approvals for construction. Freeport was formed in 2002 to develop, own and operate an
LNG terminal on Quintana Island, near Freeport, Texas. The terminal started LNG import operations in June 2008
and began LNG export operations in 2019. Further information can be found on Freeport’s website at
www.freeporting.com.

MEDIA CONTACT:
Heather Browne
713.980.2888
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2023 Operational Outlook
From DOP as of Wednesday November 9
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2023 Operational Outlook

e Qutages with the most significantimpact to system capability have been added to the DOP
e There will be more outages added over the next couple months

e Startand End Dates, Durations, Capability, Area of impact may be revised as new information
becomes available or further optimization opportunities are identified

Outages and/or maintenance work is posted to the DOP if there is reasonable expectation
that the event could or will result in a change to service authorization levels.

Optimization effortsare on going and we will continue to focus on safety, optimizing system

capacity,and minimizingoutage impacts.

FORINFORMATIONAL PURPOSES ONLY Qb
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Daily Operating Plan (DOP) — Facility Assumptions

Date

Expansion Facilities

Current

90% scenario of 2021 expansion

February 1, 2023

Foothills BC Expansion:
* BC Mainline Loop 2 (Yahk)

March 1, 2023

2021 Expansion:
*  GPML Loop 2 (3km section adjacent to Little Smoky River that connectsto DVN/DVS)

April 1, 2023

2021 Expansion:
*  GPML Loop 2 (Colt section)
North Corridor Expansion:
* NWML Loop 2 (BearCanyon), NCCLoop (North Star 2), NCC Loop (Red Earth 3), Hidden Lake North Unit
Addition
Intra-basin Expansion:
*  Groundbirch Mainline Loop (Sunrise)

November1,2023

Intra-basin Expansion:

*  Groundbirch Mainline Loop (Saturn)
2023 West Path:

*  WASML Loop 2 (Turner Valley), WASML Loop 2 (Lundbreck), WASML Loop 2 (Longview)
Foothills BC Expansion:

e BC Mainline Loop 2 (Elko)

FORINFORMATIONAL PURPOSES ONLY Q»
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Upstream James River (USJR)
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USJR Capability Historical Flow —— Actual Flow

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information
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@

USJR
MMM-YY |Base Capability
105m3/d

Nov-22 354
Dec-22 356
Jan-23 360
Feb-23 363
Mar-23 362
Apr-23 371
May-23 371
Jun-23 371
Jul-23 370
Aug-23 367
Sep-23 370
Oct-23 374
Nov-23 377
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Upstream James River (USJR) [ inpaorr | [ mdierr | | impener

v
- \ LEGEND
— { 63 63
N A Compressor 10°m3/d 10°m3/d
H | @» Pipeline 1. Alces River

iy Compressor Station Maintenance MAR-13 MAR-19 351 11 Upstream Latornell
2. Meikle River D I
Compressor Station Maintenance MAR-13 MAR-15 347 15 Upstream Latorne
3. Hidden Lake North I
Compressor Station Maintenance MAR-20 MAR-29 352 10 Upstream Latorne
4. Goodfish'
Compressor StationMaintenance MAR-20 MAR-29 352 10 Upstream Latornell
5. NPS 48 Edson Mainline Loop 4 )
Pipeline Maintenance APR-11 APR-15 357 14 Upstream James River
6. NPS 42 North Central Corridor
Pipeline Maintenance APR-25 MAY-03 336 35 Upstream Latornell
7. Gold Creek MAY-08 MAY-11 360 11 u Berland*
Compressor Station Maintenance B B pstream Berlan
8. Swartz Creek MAY-15 MAY-20 359 12 u J Ri
Compressor Station Maintenance B B pstream James River

*Risk to FT-R expected to be within a subset of USIR only. If adequate downstream IT-D/IT-S exists to offset an FT-R curtailment, area of IT-D/IT-S
curtailment could include portions of segments 7, 8, and 9 based on hydraulic equivalency analysis and location of the bottleneck.

1Requires work to be completed within the Caribou RAP — currently pending CER approval

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.
Please refer to the DOP on TC Customer Express for current outage information
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Upstream James River (USJR) [ inpaorr | [ mdierr | | impener

N LEGEND
] A\ Compressor 10m3/d 10°m?/d
H L @ Pipeline 9. Saddle Hills B#3
™ CermaresserSton MelEnanes JUN-19 JUN-24 357 14 Upstream Latornell
10. NPS 48 Grande Prairie Mainline Loop 2 )
Pipeline Maintenance JUN-24 JUN-28 357 14 Upstream James River
11. NPS 36 Grande Prairie Mainline )
Pipeline Modification JUL-4 JUL-14 355 15 Upstream James River
12. NPS 36 Northwest Mainline Loop
Pipeline Maintenance JUL-25 JUL-29 353 17 Upstream Latornell
13. Nordegg B3 & BS .
Compressor Station Maintenance AUG-8 AUG-12 346 21 Upstream James River
14. Alces River
Compressor Station Maintenance AUG-21 AUG-26 357 10 Upstream Latornell
15. Meikle River C
Compressor Station Maintenance SEP-11 SEP-16 353 17 Upstream Latornell
16. Saddle Hills B#3
Compressor Station Maintenance SEP-18 SEP-27 357 13 Upstream Latornell
17. Meikle River D 353 (Sep)
% Compressor Station Maintenance SEP-30 0cT-6 357 (Oct) 17 Upstream Latornell
A 18. Latornell )
Compressor Station Maintenance OCT-10 OCT-15 363 11 Upstream James River

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information

FORINFORMATIONAL PURPOSES ONLY Q» 40



East Gate (EGAT) — currently in DOP

EGAT Capability (inlcuding USIR Outages)
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EGAT Capability Historical Flow Actual Flow  ----- FT-D1 Contracts

- 6,545

L 6,160

L 5,775

L 5,390

L 5,005

L 4,620

L 4,235

L 3,850

3,465

T)/d

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information

FORINFORMATIONAL PURPOSES ONLY Q)

EGAT Base EGAT
MMM-YY | Capability | Contracts
10m3/d | 106m3/d

Nov-22 155 130
Dec-22 154 130
Jan-23 154 130
Feb-23 154 130
Mar-23 156 130
Apr-23 160 141
May-23 160 141
Jun-23 160 141
Jul-23 158 141
Aug-23 158 141
Sep-23 158 141
Oct-23 159 141
Nov-23 159 141
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Guiding
Principles

EGAT Capability

All reported USJR outages are currently also reportedin the EGAT area tableindicating that we would
considerif there is adequate downstream IT-D availableto manage a broad area outage prior to
implementing an upstream FT-R restriction

Whether or not a reduction of downstream IT-D will be adequateto manage flows through the bottleneck for
a broad area outageis highly dependent on systemand contract utilization atthe time

Leadinginto the outage, if a reduction of IT-D availability is not expected to be adequateto manage a broad
area outage:

* An upstream FT-Rrestriction could be utilized

e EGAT could remain unrestricted (the outage would be removed from the EGAT tableand chart in DOP)

We will continueto follow our guiding principles and established protocol of first considering reducing
availability of all IT services prior to curtailing FT services
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East Gate (EGAT) — illustrative

170,000 1 [ 6,545 EGAT capability is not expected to be
limiting. The overall system bottleneck
160,000 A [ 6,160 . . .
is still expectedto be upstream in the
150,000 L 5,775 USJR area

140,000 -

5,390 For strictly illustrative purposes, this
version of the EGAT chart highlights
which impacts are resulting from USJR
L 4,620 outages currently listed and
communicated.

130,000 - ——-- L 5,005

10°m?/d
Ti/d

120,000 -

110,000 - L 4,235

This chart is not representative of our
actual expectations. The chart in the
90,000 3,465 DOP (Slide 41) and this chart represent
two extremes. Expectation is that

actual results will fall somewhere in
szi‘;na?:sie Impacts E(iis.:;r.i:;ﬁ:::xy{mdudhg USIR outage impacts) between the two charts.

---- FT-D1 Contracts

100,000 - For strictly illustrative purposes | 3,050

1-Oct-22
1-Nov-22
1-Dec-22
1-Jan-23
1-Feb-23
1-Mar-23
1-Apr-23
1-May-23
1-Jun-23
1-Jul-23
1-Aug-23
1-Sep-23
1-Oct-23
1-Nov-23

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information
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East Gate (EGAT) [ moearr | | el e

10°m3/d 10°m?/d

1.Jenner Apr-03 Apr-16 150 10 |LowerEGAT
Compressor Maintenance
2. NPS 42 Foothills Zone 6 May-04 | May-13 144 16 |LowerEGAT
Pipeline Maintenance
2 Epsimrs May-23 May-27 154 6 Lower EGAT
Compressor Maintenance
4. NPS 42 Edson & CAS Mainline Loop May-24 Jun-01 146 14 Lower EGAT
Pipeline Maintenance
5. Crawling Valley 155 (June)

-1 [-1 L EGAT
Compressor Maintenance Jun-19 Jul-16 153 (July) > owerEG
5, el Bl eay 2 Jul-05 Jul-14 153 5 Lower EGAT
Pipeline Maintenance
7. NPS 48 Edson & CAS & EASML Loop 384" S e e 5 lewer RS
Pipeline Maintenance
8. Clearwater A6 Nov-06 | Nov-19 150 9 Lower EGAT
Compressor Maintenance

x\j-r'_‘( L 1Expected to be managed by reducing all EGATIT-D but has potentialto impact EGAT FT-D service
_.I k1
s,
LEGEND (
Compressor
@ Pipeline

.

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information
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West Gate (WGAT)
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ABC Capability Historical Flow — Actual Flow ----- FT-D1 Contracts

- 3,465

L 3,080

L 2,695

L 2,310

L 1,925

1,540

T/

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information
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ABC Base ABC
MMM-YY |Capability | Contracts
10m3/d | 106m3/d
Nov-22 81 79.3
Dec-22 81 79.3
Jan-23 81 79.3
Feb-23 83 82.1
Mar-23 83 82.1
Apr-23 83 81.5
May-23 83 81.5
Jun-23 83 81.5
Jul-23 83 81.5
Aug-23 83 81.5
Sep-23 83 81.5
Oct-23 83 81.5
Nov-23 88 85.3
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West Gate (WGAT) - NGTL

\ ~. ~ 10 S
N e . ‘
\) JPL A ~
\ By - -
™ ) =Ly
\/ g &° ‘ T ’\_
-\ [_
LEGEND ‘.
/\ Compressor 5 N \—~
@» Pipeline ,\»\ \

FORINFORMATIONAL PURPOSES ONLY

No

[ impactto FT

]

Potential
impact to FT

Partial
impact to FT

1. Burton Creek

10°m3/d  10°m3/d

Pipeline Maintenance

) . Mar-27 Mar-29 69 14 AB-BC & AB-MN Borders
Compressor Station Maintenance
2. NPS 42 Westem Alberta System Mainline Loop AB-BC & AB-MN Borders;
Pipeline Maintenance WO || BelR0E) 7 G Segment 22 and Partial 21
3. NPS 42 Westem Alberta System Mainline Loop Jul2s | Jul-29 55 28 |AB-BC& AB-MN Borders
Pipeline Maintenance
4. Winchell Lake AB-BC & AB-MN Borders;
Compressor Station Maintenance AT AU e 0 Segment 22 and Partial 21
S NNl e ] T i Sep-06 | Sep-16 75 8  |AB-BC&AB-MN Borders
Pipeline Maintenance
6. NPS 36 Westen Alberta System Mainline Segment 1 AB-BC & AB-MN Borders;
Pipeline Modifications S Qi & 12 Segment 22 and Partial 21
0o NESED TSR EE R ERS TR Gomn || e 64 19 |AB-BC & AB-MN Borders
Pipeline Modifications
& s Vel el i . Oct-20 | Oct-31 76 7 |AB-BC& AB-MN Borders
Compressor Station Maintenance Maintenance
9. Turner Valley
Compressor Station Maintenance Maintenance 22 i3 i 1 AEHEICE ABRHIN B s
10. NPS 36 Westemn Alberta System Mainline Nov-16 Nov-22 75 13 AB-BC & AB-MN Borders;

Segment 22 and Partial 21

Note: Dates may change as optimization and alignment opportunities are coordinated with downstream operators.

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information

©

46




West Gate (WGAT) - FHBC . )

105m3/d 108m3/d
1. CrowsnestK i
\ Compressor Station Maintenance May-24 May-30 7> 8 e lBEe
N ) , re 2. CrowsnestA Jul-03 Jul-05 62 21 Foothills BC
o ™ w/ 3 . 3 Compressor Station Maintenance
\ X x| ] = 3. Moyie .
- . . Aug-21 Aug-25 69 14 Foothills BC
A L d |- Compressor Station Maintenance
/X 7, CalS b el Sep-11 Sep-13 75 8 Foothills BC
! 4 S Compressor Station Maintenance
N & 5. Elko ;
\/ \ T Compressor Station Maintenance S Sep-22 68 = RIS e
LEGEND A | 6. NPS 48 BC Mainline Loop g
/\ Compressor \, \ Pipeline Modifications Oct-01 Oct-11 64 19 Foothills BC
@» Pipeline y\ ! Note: Dates may change as optimization and alignment opportunities are coordinated with downstream operators.
A / k
i A
} N
1,24 [
6
“~\ \
$ \ 2y \
5 \ \

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.
Please refer to the DOP on TC Customer Express for current outage information
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Oil Sands Delivery Area (OSDA)

100,000 -

90,000 A

!
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OSDA Capability Historical Flow —— Actual Flow

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information

r 3,950

[ 3,555

I 3,160

F 2,765

F 2,370

1,975

T/d

@

OSDA
MMM-YY |Base Capability
105m3/d

Nov-22 92
Dec-22 91
Jan-23 91
Feb-23 91
Mar-23 92
Apr-23 94
May-23 94
Jun-23 93
Jul-23 92
Aug-23 92
Sep-23 92
Oct-23 93
Nov-23 94
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Oil Sands Delivery Area (OSDA) [ inpaorr | [ mdierr | | impener

Y LEGEND
— A Compressor

| @» Pipeline

H 1. NPS 30 Leismer-Kettle River Crossover?
Pipeline Modification FEB-27 MAR-05 84 B 7 OSDA
2. Alces River
Compressor Station Modification MAR-13 MAR-13 82 139 10 NEDA
3. Hidden Lake North
Compressor Station Modification MAR-20 MAR-29 83 140 3 NEDA
4. Goodfish’ o R ” "
Compressor Station Modification MAR-20 | MAR-29 83 0 9 NED
5. NPS 42 North Central Corridor’
ElpelineMaIienange APR-25 MAY-03 77 120 17 NEDA

1Winter access required— subject to change if during a period of extreme cold and ground conditions permit deferral
2Requires work to be completed within the Caribou RAP — currently pending CER approval
3Collecting plant turnaround schedules and will make best efforts to schedule and align with periods of lower flow to reduce impacts

This slide may not be accurate beyond the November 10 NGTL/Foothills Customer Operations meeting on WebEx.

Please refer to the DOP on TC Customer Express for current outage information
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2023 Operational Outlook

* With a significant number of expansion facilities recently placed in-service, overall system capability has
increased with all facilities available.

* EGAT capabilityis not expected to be the limiting factor. The overall system bottleneckis still expected to be
upstreamin the USJR area.

* All reported USJR outagesare currentlyalso reported in the EGAT area tableindicating that we would
considerif there is adequate downstream IT-D available to manage a broad area outage prior to

implementing an upstream FT-R restriction.

* Whether or not a reduction of downstream IT-D will be adequateto manage flows through the bottleneck for
a broad area outageis highly dependent on system and contract utilization atthe time

*  We will continueto follow our guiding principles and established protocol of first considering reducing
availability of all IT services prior to curtailing FT services
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Excerpt https://www.globenewswire.com/news-release/2022/11/09/2551747/0/en/TC-Energy-reports-strong-
third-quarter-2022-results.html

TC Energy reports strong third quarter 2022 results

Coastal GasLink: On July 28, 2022, Coastal GasLink LP executed definitive agreements with
LNG Canada that addressed and resolved disputes over certain incurred and anticipated costs
of the Coastal GasLink pipeline project.

The revised project agreements incorporate a new cost estimate for the project of $11.2 billion,
which reflects an increase from the original project cost estimate due to scope increases and
the impacts of COVID-19, weather and other events outside of Coastal GasLink LP’s control.
Current market conditions, including inflationary impacts on labour costs, could result in final
project costs that are higher than this new estimate. Mechanical in-service is expected to be
reached by the end of 2023. Commercial in-service of the Coastal GasLink pipeline will occur
after completion of commissioning the pipeline.

The revised $11.2 billion project cost will be funded in part by existing project-level credit
facilities with a revised total capacity of $8.4 billion following an expansion of $1.6 billion.
Required project equity of $2.8 billion includes an additional $1.9 billion equity contribution
from TC Energy, payable in monthly installments from August 2022 to February 2023 that does
not result in a change to our 35 per cent ownership. Additional equity financing required to fund
construction of the pipeline will initially be financed through a subordinated loan agreement
between TC Energy and Coastal GasLink LP which was originally put in place in fourth quarter
2021 and was amended on July 28, 2022. Following these amendments, draws by Coastal
GasLink LP will be provided through an interest-bearing loan, subject to a floating market-
based interest rate, which will be repaid with funds from equity contributions to the partnership
by the Coastal GasLink LP partners, including us, subsequent to the in-service date of the
Coastal GasLink pipeline when final project costs are determined. Committed capacity under
this subordinated loan agreement between TC Energy and Coastal GasLink LP has been and
will continue to be stepped down over time. At September 30, 2022, total available capacity
under the subordinated loan agreement was $1.8 billion with an outstanding balance of $250
million. We currently estimate our portion of the equity contributions to Coastal GasLink LP
over the project life to be approximately $2.1 billion, including the $1.9 billion equity
contribution noted above.

On March 9, 2022, we announced the signing of option agreements to sell a 10 per cent equity
interest in Coastal GasLink LP to Indigenous communities across the project corridor. The
opportunity to become business partners through equity ownership was made available to all
20 Nations holding existing agreements with Coastal GasLink LP. The Nations have
established two entities that together currently represent 16 Indigenous communities that have
confirmed their support for the option agreements. The equity option is exercisable after
commercial in-service of the pipeline, subject to customary regulatory approvals and consents,
including the consent of LNG Canada.

The Coastal GasLink pipeline project is approximately 75 per cent complete. The entire route
has been cleared, grading is more than 84 per cent complete and approximately 400 km of
pipeline has been backfilled with reclamation activities underway in many areas.



https://www.eni.com/en-IT/media/press-release/2022/11/eni-coral-first-cargo.html

Mozambique’s first LNG cargo departs from Coral Sul FLNG, offshore the Rovuma
basin

13 NOVEMBER 2022 - 9:00 AM CET

Maputo (Mozambique), 13 November 2022 — Eni, as Delegated Operator of the Coral South project on behalf
of its Area 4 Partners (ExxonMobil, CNPC, GALP, KOGAS and ENH), informs that the first shipment of
liquefied natural gas (LNG) produced from the Coral gas field, in the ultra-deep waters of the Rovuma Basin,
has just departed from Coral Sul Floating Liquefied Natural Gas (FLNG) facility.

Eni CEO Claudio Descalzi commented that “The first shipment of LNG from Coral South project, and from
Mozambique, is a new and significant step forward in Eni’s strategy to leverage gas as a source that can
contribute in a significant way to Europe’s energy security, also through the increasing diversification of
supplies, while also supporting a just and sustainable transition. We will continue to work with our partners to
ensure timely valorization of Mozambique’s vast gas resources”.

Coral South is a landmark project for the industry and firmly places Mozambique onto the global LNG stage.
The project, sanctioned in 2017, comes on stream after just 5 years, in line with the initial budget and
schedule, despite the disruptions caused by the Covid pandemic. This result was made possible thanks to
Eni’s distinctive phased and parallelized approach, a very effective execution planning, and the strong
commitment by all partners and the unwavering support of the Government of Mozambique. Coral Sul FLNG
has a gas liquefaction capacity of 3.4 million tons per year and will produce LNG from the 450 billion cubic
meters of gas of the Coral reservoir.

About Area 4

Area 4 is operated by Mozambique Rovuma Venture S.p.A. (MRV), an incorporated joint venture owned by
Eni, ExxonMobil and CNPC, which holds a 70 percent interest in the Area 4 exploration and production
concession contract. In addition to MRV, the other shareholders in Area 4 are Galp, KOGAS and ENH, each
with a 10 percent participation interest. Eni is the Delegated Operator for the Coral South project and all
Upstream activities in Area 4.

Mozambique press content Media Kit | Eni
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Multiple Brownfield LNG FIDs Now Needed To Fill New LNG Supply Gap
From Mozambique Chaos? How About LNG Canada Phase 27

Posted Wednesday April 28, 2021. 9:00 MT

The next six months will determine the size and length of the new LNG supply gap that is hitting harder and faster than
anyone expected six months ago. Optimists will say the Mozambique government will bring sustainable security and
safety to the northern Cabo Delgado province and provide the confidence to Total to quickly get back to LNG
development such that its LNG in-service delay is a matter of months and not years. We hope so for Mozambique’s
domestic situation, but will it be that easy for Total’s board to quickly look thru what just happened? Total suspended LNG
development for 3 months, restarted development on March 25, but then 3 days of violence led it to suspend development
again on March 28, and announce force majeure on Monday April 26. Even if the optimists are right, Mozambique LNG is
counted on for LNG supply and the major LNG supply project that are in LNG supply forecasts are now all delayed — Total
Phase 1 of 1.7 bcf/d and its follow on Phase 2 of 1.3 bcf/d, and Exxon’s Rozuma Phase 1 of 2.0 bcf/d. It is important to
remember this 5.0 bcf/d of major LNG supply is being counted in LNG supply forecasts and starting in 2024. At a
minimum, we think the more likely scenario is a delay of at least 2 years in this 5.0 bcf/d from the pre-Covid timelines.

And this creates a much bigger and sooner LNG supply gap starting ~2025 and stronger outlook for LNG prices. Thermal
coal in Asia will play a role in keeping a lid on LNG prices. But there will be the opportunity for LNG suppliers to at least
review the potential for brownfield LNG projects to fill the growing supply gap. The thought of increasing capex was a non-
starter six months ago, but there is a much stronger outlook for global oil and gas prices. Oil and gas companies are
pivoting from cutting capex to small increases in 2021 capex and expecting for higher capex in 2022. We believe this sets
the stage for looking at potential FID of brownfield LNG projects before the end of 2021 to be included in 2022 capex
budgets. Mozambique is causing an LNG supply gap that someone will try to fill. And if brownfield LNG is needed, what
about Shell looking at 1.8 bcf/d brownfield LNG Canada Phase 2? Cdn natural gas producers hope so as this would
mean more Cdn natural gas will be tied to Asian LNG markets and not competing in the US against Henry Hub.

Total declares force majeure on Mozambique LNG, Yesterday, Total announced [LINK] “Considering the evolution of the
security situation in the north of the Cabo Delgado province in Mozambique, Total confirms the withdrawal of all
Mozambique LNG project personnel from the Afungi site. This situation leads Total, as operator of Mozambique LNG
project, to declare force majeure. Total expresses its solidarity with the government and people of Mozambique and
wishes that the actions carried out by the government of Mozambique and its regional and international partners will
enable the restoration of security and stability in Cabo Delgado province in a sustained manner”. Total is working Phase
1lis ~1.7 bef/d (Train 1 + 2, 6.45 mtpa/train) and was originally expected to being LNG deliveries in 2024. There was no
specific timeline for Phase 2 of 1.3 bcf/d (Train 3 + 4, 5.0 mtpa/train), but was expected to follow Phase 1 in short order to
keep capital costs under control with a continuous construction process with a potential onstream shortly after 2026.

The Disclaimer: The SAF Energy Blog is intended to provide general information only and is written for an institutional or sophisticated investor audience. It is not a recommendation of, or solicitation for
the purchase of securities, an offer of securities, or intended as investment research or advice. The information presented, while obtained from sources we believe reliable as of the publishing date, is not
guaranteed against errors or omissions and no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness. This publication is proprietary and intended for
the sole use of direct recipients from Dan Tsubouchi and SAF Group. The SAF Energy Blog is not to be copied, transmitted, or forwarded without the prior written permission Dan Tsubouchi and SAF
Group. Please advise if you have received The SAF Energy Blog from a source other than Dan Tsubouchi and SAF Group



https://www.total.com/media/news/press-releases/total-declares-force-majeure-mozambique-lng-project
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Total Mozambique Phase 1 and 2
Mozambique LNG: unlocking world-class gas resources

i Mozambique LNG: leveraging large scale to
% lower costs

Mozambique ING Upstream: subsea to shore

~13 Mtfy + 2x 6.4 Mt/y LNG plant < 850 $/t

Total 26.5% Op.

» Onshore synergies with Rovuma LNG
AREA 1
-

+ FID June 2019, fir
’ Area 1 Resources
Mozambique 1 4

\ » Launching studies on frain 3&4 in 2020
AFRICA 2y ~90% volume sold under long term contracts

largely oil indexed
o

J Torau

Source: Total Investor Day September 24, 2019

Total’'s Mozambique force majeure is no surprise, especially the need to the restoration of security and stability “in a
sustained manner’. Yesterday, Total announced [LINK] “Considering the evolution of the security”. No one should be
surprised by the force majeure or the sustained manner caveat. SAF Group posts a weekly Energy Tidbits research
memo [LINK], wherein we have, in multiple weekly memaos, that Total had shut down development in December for 3
months due to the violent and security risks. It restarted development on Wed March 24, violence/attacks immediately
resumed for 3 consecutive days, and then Total suspended development on Sat March 27. Local violence/attacks shut
development down in Dec, the situation gets settled enough for Total to restart in March, only to be shut down 3 days
thereafter. No one should be surprised especially with Total’'s need to see security and stability “in a sustained manner”.

Does anyone really think Total will risk another quick 2-3 month restart or even in 2021? The Mozambique government
will be working hard to convince Total to restart soon. We just find it hard to believe Total board will risk a replay of March
24-27 in 2021. Unfortunately, Mozambique has had internal conflict for years. It reached a milestone to the positive in
August 2019. Our SAF Group August 11, 2019 Energy Tidbits memo [LINK] highlighted the signing of a peace pact
between Mozambique President Nyusi and leader of the Renamo opposition Momade. This was the official end to a 2013
thru 2016 conflict following a failure to hold up the prior peace pact. At that time, FT reported [LINK] “Mr Nyusi has said
that “the government and Renamo will come together and hunt” rebels who fail to disarm. The government has struggled
to stem the separate insurgency in the north, which has killed or displaced hundreds near the gas -rich areas during the
past two years. While the roots of the conflict remain murky, it is linked to a local Islamist group and appears to be
drawing on disaffection over sharing gas investment benefits, say analysts.” This is just a reminder this is not a new issue.
LNG is a game changer to Mozambique’s economic future. ltis, but also has been, a government priority to have the
security and safety for Total and Exxon to move on their LNG developments. Its hard to believe the Mozambique
government will be able to quickly convince Total and Exxon boards that they can be comfortable there is a sustained
security/safety situation and they can send their people back in to develop the LNG. Total's board would allow any
resumption of development before year end 2021. The last thing Total wants is a replay of March 24-27. The first
guestion is how long will it take before the Total board is convinced its safe to restart. Could you imagine them doing a
replay of what just happened? Wait three months, restart development and have to stop again right away? We have to
believe that could lead the Total board to believe it is unfixable for years. We just don’t think they are to prepared to risk
that decision in 3 months. lts why we have to think there isn’t a restart approval until at least in 2022 at the earliest ie.
why we think the likely scenario is a delay of 2-3 years, and not a matter of months.

Mozambique’s security issues pushes back 5.0 bef/d of new LNG supply at least a couple years. The global LNG issue is
that 5 bcf/d of new Mozambique LNG supply (apart from the Eni Coral FLNG of 0.45 bcf/d) won’t start up in 2024 and
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continuing thru the 2020s. And we believe all LNG forecasts included this 5.0 bcf/d to be in service in the 2020s as
Mozambique had been considered the best positioned LNG supply to access Asia after Australia and Papua New Guinea.
(i) Eni Coral Sul (Rovuma Basin) FLNG of 0.45 bcf/d planned in service in 2022. [LINK] This is an offshore floating LNG
vessel that is still expected to be in service in 2022. (ii) Total Phase 1 to add 1.7 bcf/d with an in service originally planned
for 2024. We expect the in service data to be pushed back to at least 2026 assuming Total gives a development restart
approval in Dec 2021. In theory, this would only be a 1 year loss of time. However, Total has let services go, the project
will be idle for 9 months, it isn’t clear if the need to get people out quickly let them do a complete put the project on hold,
and how many people will be on site maintaining the status of the development during the force majeure. Also what new
procedures and safety will be put in place for a restart. These all mean there will be added time needed to get the project
back to where it was when force majeure was declared ie. why we think a 12 month time delay will be more like an 18
month project delay. (iii) Exxon’s Rozuma Phase 1 LNG will add 2.0 bcf/d and, pre-Covid, was expected to be in service in
2025. We believe the delays related to security and safety at Total are also going to impact Exxon. We find it highly
unlikely the Exxon board would take a different security and safety decision than Total. Pre-pandemic, Exxon’s March 6,
2019 Investor Day noted their operated Mozambique Rovuma LNG Phase 1 was to be 2 trains each with 1.0 bcf/d
capacity for total initial capacity of 2.0 bf/d with FID expected in 2019 and first LNG deliveries in 2024. The 2019 FID
expectation was later pushed to be expected just before the March 2020 investor day. But the pandemic hit, and on
March 21, 2020, we tweeted [LINK] on the Reuters story “Exclusive: Coronavirus, gas slump put brakes on Exxon's giant
Mozambique LNG plan” [LINK] that noted Exxon was expected to delay the Rovuma FID. There was no timeline, but the
expectation was that FID would now be in 2022 (3 years later than original timeline0 and that would push first LNG likely
to 2027. (iv) Total Phase 2 was to add 1.3 bcf/d. There was no firm in service date but it was expected to follow closely
behind Phase 1 to maintain services. That would have put it originally in the 2026/2027 period. But if Phase 1 is pushed
back 2 years, so will Phase 2 so more likely 2028/2029.. (v) Total Phase 1 + 2 and Exxon Rozuma Phase 1 total 5.0 bcf/d
and would have been (and still are) in all LNG supply forecasts for the 2020s. (vi) We aren’t certain if the LNG supply
forecasts include Exxon Rozuma Phase 2 ,which would be an additional 2.0 bcf/d on top of the 5.0 bcf/d noted above.
Exxon Rozuma has always been expected to be at least 2 Phases. This has been the plan since the Anadarko days
given the 85 tcf size of the resource on Exxon’s Area 4. There was no firm in service data for Phase 2, but it was expected
they would also closely follow Phase 1 to maintain services. We expect that original timeline would have been 2026/2027
and that would not be pushed back to 2029/2030. (vii) It doesn’t matter if its only 5 bcf/ of Mozambique that is delayed 2 to
3 years, it will cause a bigger LNG supply gap and sooner. The issue for LNG markets is this is taking projects that are in
development effectively out of the queue for some period.

Exxon Mozambique LNG
UPSTREAM MOZAMBIQUE

Five outstanding developments

\ LNG development on plan
TANZANIA + Area 4 potential for >40 Mta' through phased developments
Palms g
]
A + Coral floating LNG construction under way, on schedule
3.4 Mta capacity; start-up 2022

Rovurma LNG Pt
* Next stage: 2 trains x 7.6 Mta capacity
MOZAMBIQUE LNG offtake commitments secured with affiliate buyers
Camp construction contract awarded
FID expected 2019; start-up 2024
f‘.l'?‘i‘,; Exploring new opportunities
Zamies 250 | ﬂ‘,;

¢ Captured 3 blocks in 2018; access to 4 million gross acres

‘,"ii’;k -
L4 ExxonMobil working interest 60%?

Exploration drilling planned for 2020

Sourcé: Exxon Investor Day March 6, 2019

Won’t LNG and natural gas get hit by Biden’s push for carbon free electricity? Yes, in the US. For the last 9 months, we
have warned on Biden’s climate change plan that were his election platform and now form his administration’s energy
transition map. We posted our July 28, 2020 blog “Biden To Put US On “Irreversible Path to Achieve Net-Zero Emissions,
Economy-Wide” Is a Major Negative To US Natural Gas in 2020s “[LINK] on Biden’s platform “The Biden Plan to Build a
Modern, Sustainable Infrastructure and an Equitable Clean Energy Future” [LINK]. Biden’s new American Jobs Plan
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LINK] lines up with his campaign platform including to put the US “on the path to achieving 100 percent carbon-free
electricity by 2035.”. Our July 28, 2020 blog noted that it would require replacing ~60% of US electricity generation with
more renewable and it could eliminate ~40% (33.5 bcf/d) of 2019 US natural gas consumption. If Biden is 25% successful
by 2030, it would replace ~6.3 bcf/d of natural gas demand. It would be a negative to US natural gas and force more US
natural gas to export markets. The wildcard when does US natural gas start to decline if producers are faced with the
reality of natural gas being phased out for electricity. The other hope is that when Biden says “carbon-free”, its not what
ends up in the details of any formal policy statement ie. carbon electricity will be allowed with Biden’s push for CCS.

Will Cdn natural gas be similarly hit by if Trudeau move to “emissions free” and not “net zero emissions” electricity? Yes
and No. Our SAF Group April 25, 2021 Energy Tidbits memo [LINK] was titled ““Bad News For Natural Gas, Trudeau’s
Electricity Goal is Now 100% “Emissions Free” And Not “Net Zero Emissions”. On Thursday, PM Trudeau spoke at
Biden’s global climate summit [LINK] and looks like he slipped in a new view on electricity than was in last Monday’s
budget and his Dec climate plan. Trudeau said “In Canada, we've worked hard to get to over 80% emissions-free
electricity, and we’re not going to stop until we get to 100%.” Speeches, especially ones made on a global stage are
checked carefully so this had to be deliberate. Trudeau said “emissions free” and not net zero emissions electricity. It
seems like this language is carefully written to exclude any fossil fuels as they are not emissions free even if they are
linked to CCS. Recall in Liberals big Dec 2020 climate announcement [LINK], Liberals said “Work with provinces, utilities
and other partners to ensure that Canada’s electricity generation achieves net-zero emissions before 2050.” There is no
way Trudeau changed the language unless he meant to do so. And this is a major change as it would seem to indicate
his plan to eliminate all fossil fuels used for electricity. If so this would be a negative to Cdn natural gas that would be
stuck within Western Canada and/or continuing to push into the US when Biden is trying to switch to carbon free
electricity. We recognize that there is still some ambiguity in what will be the details of policy and the Liberals aren’t
changing to no carbon sourced electricity at all. Let’'s hope so. But let’s also be careful that politicians don’t change
language without a reason or at least with a view to setting up for some future hit. Plus Trudeau had a big warning in that
same speech saying “we will make it law to respect our new 2030 target and achieve net-zero emissions by 2050". They
plan to make it the law that Canada has to be on track for the Liberals 2030 emissions targets. This means that the future
messaging will be that the Liberals have no choice but to take harder future emissions actions as it is the law. They will be
just obeying the law as they will be obligated to obey the law. Everyone knows the messaging will be we have to do more
get to Net Zero, that in itself will inevitably mean it will be the law if he actually does move to eliminate any carbon based
electricity. So yes it's a negative, that is unless more Cdn natural gas can be exported via LNG to Asia. We believe this
would be a plus to be priced against global LNG instead of Henry Hub.

Biden’s global climate summit reminded there is too much risk to skip over natural gas as the transition fuel. Apart from
the US and Canada, we haven'’t seen a sea shift to eliminating natural gas for power generation, especially from energy
import dependent countries. There is a strong belief that hydrogen and battery storage will one day be able to scale up at
a competitive cost to lead to the acceleration away from fossil fuels. But that time isn’t yet here, at least not for energy
import dependent countries. One of the key themes from last week’s leader’s speeches at the Biden global climate
summit — to get to Net Zero, the world is assuming there wilt be technological advances/discoveries that aren’t here today
and that have the potential to immediately ramp up in scale. IEA Executive Director Faith Birol was blunt in his message
LINK] saying “Right now, the data does not match the rhetoric — and the gap is getting wider.” And “IEA analysis shows
that about half the reductions to get to net zero emissions in 2050 will need to come from technologies that are not yet
ready for market. This calls for massive leaps in innovation. Innovation across batteries, hydrogen, synthetic fuels, carbon
capture and many other technologies. US Special Envoy for Climate John Kerry said a similar point that half of the
emissions reductions will have to come from technologies that we don’t yet have at scale. UK PM Johnson [LINK] didn’t
say it specifically, but points to this same issue saying “To do these things we’ve got to be constantly original and
optimistic about new technology and new solutions whether that’s crops that are super-resistant to drought or more
accurate weather forecasts like those we hope to see from the UK’s new Met Office 1.2bn supercomputer that we're
investing in.” It may well be that the US and other self sufficient energy countries are comfortable going on the basis of
assuming technology developments will occur on a timely basis. But, its clear that countries like China, India, South Korea
and others are not prepared to do so. And not prepared to have the confidence to rid themselves of coal power
generation. This is why there hasn’t been any material change in the LNG demand outlook
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We expect the IEA’s blunt message that the gap is getting wider will be reinforced on May 18. We have had a consistent
view on the energy transition for the past few years. We believe it is going to happen, but it will take longer, be a bumpy
road and cost more than expected. This is why we believe the demise of oil and natural gas won'’t be as easy and fast as
hoped for by the climate change side. The IEA’s blunt warning on the gap widening should not be a surprise as they
warned on this in June 2020. Birol’s climate speech also highlighted that the IEA will release on May 18 its roadmap for
how the global energy sector can reach net zero by 2050. Our SAF Group June 11, 2020 blog “Will The Demise Of Qil
Take Longer, Just Like Coal? IEA and Shell Highlight Delays/Gaps To A Smooth Clean Energy Transition” [LINK] feature
the IEA’s June 2020 warning that the critical energy technologies needed to reduce emissions are nowhere near where
they need to be. In that blog, we said “there was an excellent illustration of the many significant areas, or major pieces of
the puzzle, involved in an energy transition by the IEA last week. The IEA also noted the progress of each of the major
pieces and the overall conclusion is that the vast majority of the pieces are behind or well behind where they should be to
meet a smooth timely energy transition. It is important to note that these are just what the IEA calls the “critical energy
technologies” and does not get into the wide range of other considerations needed to support the energy transition. The
IEA divides these “critical energy technologies “into major groupings and then ranked the progress of each of these pieces
in its report “Tracking Clean Energy Progress” [LINK] by on track, more efforts needed, or not on track”. Our blog
included the below IEA June 2020 chart.

IEA’s Progress Ranking For “Critical Energy Technologies” For Clean Energy Transition

Renewable Power ® Geothermal
Solar PV ® Ocean Power
Onshore Wind Nuclear Power

e Power Offshore Wind Natural Gas-Fired Power
Hydropower ® Coal-Fired Power
Bioenergy Power Generation ® CCUS in Power
® Concentrating Solar Power

e Fuel Supply ® Methane Emissions from O&G ® Flaring Emissions
Chemicals Pulp and Paper
Industry Iron and Steel Aluminum
Cement ® CCUS in Industry and Transformation
Electric Vehicles e Transport Biofuels
Transport Rail Aviation
Fuel Consumption of Cars and Vans International Shipping
Trucks and Busses
Building Envelopes Lighting
e Buildings Heating Appliances and Equipment
Heat Pumps Data Centres and Data Transmission Networks
Cooling
Energy Storage Demand Response
Energy Integration Hydrogen Direct Air Capture
Smart Grids
Source: [EA
On Track More Efforts Needed Not on Track

Source: IEA Tracking Clean Energy Progress, June 2020

We are referencing Shell’s long term outlook for LNG  We recognize there are many different forecasts for LNG, but are

referencing Shell’ LNG Outlook 2021 from Feb 25, 2021 for a few reasons. (i) Shell's view on LNG is the key view for
when and what decision will be made for LNG Canada Phase 2. (ii) Shell is one of the global leaders in LNG supply and
trading. (iii) Shell provides on the record LNG outlooks every year so there is the ability to compare and make sure the
outlook fits the story. It does. (iv) Shell, like other supermajors, has had to make big capex cuts post pandemic and that
certainly wouldn’t put any bias to the need for more capex.

Shell’'s March 2021 long term outlook for LNG demand was basically unchanged vs 2020 and leads to a LNG supply gap

in mid 2020s  Shell does not provide the detailed numbers in their Feb 25, 2021 LNG forecast. We would assume they
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would have reflected some delay, perhaps 1 year, at Mozambique but would be surprised if they put a 2-3 year delay in
for the 5 bcf/d from Total Phase 1 +2 and Exxon Rozuma Phase 1. Compared to their LNG Outlook 2020, it looks like
there was no change for their estimate of global natural gas demand growth to 2040, which looked relatively unchanged at
approx. 5,000 bem/yr or 484 bcf/d. Similarly, long term LNG demand looked unchanged to 2040 of ~700 mm tonnes (92
bcf/d) vs 360 mm tonnes (47 bcf/d) in 2020. In the 2021 outlook, Shell highlighted that the pandemic delayed project
construction timelines and that the “/asting impact expected on LNG supply not demand”. And that Shell sees a LNG
“supply-demand gap estimated to emerge in the middle of the current decade as demand rebounds”. Comparing to 2020,
it looks like the supply-demand gap is sooner.

Supply-demand gap estimated to emerge in the middle of the current decade

Emerging LNG supply-demand gap
MTPA

800
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200

0
2015 2020 2025 2030 2035 2040

W Demand forecast range W NG supply in operation
LNG supply under construction (including Qatar Petroleum expansion)
Source: Shell LNG Outlook 2021, Feb 25, 2021

Mozambique delays are redefining the LNG markets for the 2020s: Delaying 5 bcf/d of Mozambique new LNG supply 2-3
years means a much bigger supply gap starting in 2025.. Even if the optimists are right, there are now delays to all major
Mozambique LNG supply from LNG supply forecasts. We don’t have the detail, but we believe all LNG forecasts,
including Shell’s LNG Outlook 2021, would have included Total’s Phase 1 and Phase 2 and Exxon Rozuma Phase 1. As
noted earlier, we believe that the likely impact of the Mozambique security concerns is that these forecasts would likely
have to push back 1.7 bcf/d from Total Phase 1 to at least 2026, 2.0 bcf/d Exxon Rozuma Phase 1 to at least 2027, and
1.3 bcf/d Total Phase 2 to at least 2028/2029 with the real risk these get pushed back even further. 5.0 bcf/d is equal to 38
mtpa. These delays would mean there is an increasing LNG supply gap in 2025 and increasingly significantly thereafter.
And even if a new greenfield LNG project is FID’s right away, it wouldn’t be able to step in to replace Total Phase 1 prior
startup timing for 2024 or likely the market at all until at least 2027. Its why the decision on filling the gap will fall on
brownfield LNG projects.

And does this bigger, nearer supply gap force LNG players to look at what brownfield LNG projects they could advance?
A greenfield LNG project would likely take at least until 2027 to be in operations. Its why we believe the Mozambique
delays will effectively force major LNG players to look to see if there are brownfield LNG projects they should look to
advance. Prior to the just passed winter, no one would think Shell or other major LNG players would be considering any
new LNG FIDs in 2021. All the big companies are in capital reduction mode and debt reduction mode. But Brent oil is
now solidly over $60 and LNG prices hit record levels in Jan and the world’s economic and oil and gas demand outlook
are increasing with vaccinations. And we are starting to see companies move to increasing capex with the higher cash
flows. We would not expect any major LNG players to move to FID right away. But we see them watching to see if 2021
plays out to still support this increasing LNG supply gap. And unless new mutations prevent vaccinations from returning
the world to normal, we suspect that major LNG players, like other oil and gas companies, will be looking to increase
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capex as they approve 2022 budgets. The outlook for the future has changed dramatically in the last 5 months. The
question facing Shell and others, should they look to FID new LNG brownfield projects in the face of an increasing LNG
supply gap that is going to hit faster and harder than expected a few months ago. We expect these decisions to be looked
at before the end of 2021. LNG prices will be stronger, but we expect the limiting cap in Asia will be that thermal coal will
be used to mitigate some LNG price pressure.

Back to Shell, does increasing LNG supply gap provide the opportunity to at least consider a LNG Canada Phase 2 FID
over the next 9 months? Shell is no different than any other major LNG supplier in always knowing the market and that
the oil and gas outlook is much stronger than 6 months ago. No one has been or is talking about this Mozambique impact
and how it will at least force major LNG players to look at if they should FID new brownfield LNG projects to take
advantage of this increasing supply gap. We don’t have any inside contacts at Shell or LNG Canada, but that is no
different than when we looked at the LNG markets in September 2017 and saw the potential for Shell to FID LNG Canada
in 2018. We posted a September 20, 2017 blog “China’s Plan To Increase Natural Gas To 10% Of Its Energy Mix Is A
Global Game Changer Including For BC LNG” [LINK]. Last time, it was a demand driven supply gap, this time, it's a
supply driven supply gap. We have to believe any major LNG player, including Shell, will be at least looking at their
brownfield LNG project list and seeing if they should look to advance FID later in 2021. Shell has LNG Canada Phase 2,
which would add 2 additional trains or approx. 1.8 bcf/d. And an advantage to an FID would be that Shell would be able to
commit to its existing contractors and fabricators for a continuous construction cycle following on LNG Canada Phase 1 ie.
to help keep a lid on capital costs. No one is talking about the need for these new brownfield LNG projects, but, unless
Total gets back developing Mozambique and keeps the delay to a matter of months, its inevitable that these brownfield
LNG FID internal discussions will be happening in H2/21. Especially since the oil and gas price outlook is much stronger
than it was in the fall and companies will be looking to increase capex in 2022 budgets

A LNG Canada Phase 2 would be a big plus to Cdn natural gas. A LNG Canada Phase 2 FID would be a big plus for Cdn
natural gas. It would allow another ~1.8 bcf/d of Cdn natural gas to be priced against Asian LNG prices and not against
Henry Hub. And it would provide demand offset versus Trudeau if he moves to make electricity “emissions free” and not
his prior “net zero emissions”. Mozambique may be in Africa, but, unless sustained peace and security is attained, it is a
game changer to LNG outlook creating a bigger and sooner LNG supply gap. And with a stronger tone to oil and natural
gas prices in 2021, the LNG supply gap will at least provide the opportunity for Shell to consider FID for its brownfield
LNG Canada Phase 2 and provide big support to Cdn natural gas for back half of the 2020s. And perhaps if LNG Canada
is exporting 3.6 bcf/d from two phases, it could help flip Cdn natural gas to a premium to US natural gas especially if
Biden is successful in reducing US domestic natural gas consumption for electricity. The next six months will be very
interesting to watch for LNG markets.
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‘Govt has no option but to ration gas in winter’

Khaleeq Kiani Published November 11, 2022 Updated about 8 hours ago

ISLAMABAD: Petroleum Division on Thursday told a parliamentary panel that there
was no option but natural gas rationing in the coming winter in view of the
increasing shortage every year.

Testifying before the National Assembly’s Standing Committee on Petroleum, Additional

Secretari Incharie Cait iretdi Muhammad Mahmood made it _

The meeting of the committee presided over by Amir Talal Gopang was also told that local
gas production was declining at the rate of 10pc every year and there would be no
indigenous gas supply after 10 years if the situation continued.

16-hour loadshedding planned for domestic consumers, NA panel told

Regarding the diversion of liquefied natural gas (LNG) to household sector as had been
the practice in the past, the secretary petroleum said the authorities could not purchase
expensive LNG and sell it cheaper and LNG was not available at higher rates either.

He said there were prospective areas in the country with gas deposits but the exploration
was not possible due to security reasons. “There are no new discoveries of gas due to
security risk and political instability, he added, explaining that instead of coming to
Pakistan the big international petroleum companies were going to other low-risk countries
in search of oil and gas.

He said Pakistan would have to depend on imported gas and there was a possibility that
gas would get cheaper in the world market in four years and the government was trying to
build infrastructure to import additional gas.




However, the government was taking steps to secure gas from alternative sources but the
problem was that whichever countries the authorities talked to for gas supplies were under
the influence of some other country but then hastened to add that such decisions were
made at the political level and not by the ministry on its own.

Managing Director Sui Southern Gas Company Ltd told the committee that the gas load
management plan for winter had been submitted to the Petroleum Division. He said
priority would be given to domestic consumers for gas supply and would be cut to captive
plants.

He said there could be gas supply problems in the areas of Karachi like Lyari, Keamari
and other tail-end areas in SSGCL'’s service area as there would be an estimated shortfall
of 200-300 mmcfd of gas on the network during the winter season. He said the industries
in Karachi would not be allowed to draw gas through pressure pumps.

Published in Dawn, November 11th, 2022
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Strong demand for diesel leads to high prices and tight
inventories going into winter

U.S. distillate fuel oil days of supply from U.3. inventories (Jan 2021-0ct 2022 and five-
year average)
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Data source: L1.5. Energy Information Administration, Weekly Petroleum Status Report
Note: Days of supply is calculated by dividing weekly ending inventories of distillate fuel oil by the rolling four-week average
product supplied of distillate fuel oil for the comesponding week.

Strong demand for ultra-low sulfur diesel (ULSD) in October, combined with reduced global production, has resulted in lower ULSD
inventories in the United States. ULSD is the most widely consumed form of distillate fuel oil.

Current inventories and our current estimate of future demand can be combined into a metric called days of supply, which is calculated
by dividing the inventory (in barrels) by the estimated demand (in barrels per day) to get the number of days that inventories alone
could meet demand. In October 2022, the United States had 25 days of supply of distillate, the fewest since 2008. U.S. days of supply
between 2017 and 2021 averaged 34 days. U.S. inventories of distillate fuel oil have been below the previous five-year (2017-21) low
since the start of 2022.

Days of supply, however, is not a complete snapshot of distillate fuel oil availability because it doesn’t take into account production,
imports, or any sources of supply other than inventories.

In October 2022, the New York Harbor spot price for ULSD averaged $4.36 per gallon (gal), the highest monthly price since May 2022.
The increase in diesel prices, both in the United States and globally, has been the result of a number of factors, such as tight global
inventories, reduced refinery production in Europe following labor strikes, and the start of seasonal demand for distillate as a home

heating fuel.
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Reduced refining capacity in the United States and globally since 2020 is one of the main reasons for low distillate inventories in the
United States. Distillate fuel consumption this year, through August, remained below pre-pandemic levels but was higher than in 2020.
More distillate consumption combined with less distillate production contributed to the lower inventories. Increasing demand in October,
measured as product supplied, contributed to greater pressure on those inventories and resulted in a decrease in October days of
supply relative to September.

The Northeast—the combined New England and mid-Atlantic regions—has had even tighter inventories than the U.S. average. Lower
inventories have contributed to rising prices in the region. U.S. distillate demand is seasonal; specifically, consumption increases in the
winter because it is used for home heating, mostly in the Northeast.

You can read more about the seasonal nature of U.S. distillate demand in our Winter Fuels Outlook.

Principal contributor: Kevin Hack

Tags: production/supply, consumption/demand, liquid fuels, diesel, inventories/stocks
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Commercial operations have started at the first phase of Kuwait's 615,000 b/d al-Zour refinery, project
operator Kipic said today.

The refinery is "a vital outlet for the disposal of heavy Kuwaiti oil and provides refined products for export in
global markets with standard specifications", acting Kipic chief executive Waleed al Bader told state news
agency Kuna.

Al-Zour will expand Kuwait's refining capacity to 1.415mn b/d from around 800,000 b/d when it reaches full
capacity in 2023.

The project has faced repeated setbacks, first because of technical and logistical issues with contractors and
more recently because of issues related to the Covid-19 pandemic. Kuwait had aimed to begin commissioning
al-Zour in mid-2019 and have it fully operational by 2020.

The refinery has been designed to process mostly heavy crudes, including from the Lower Fars project in
northeast Kuwait. It will boost the country's middle distillate output and will produce low-sulphur fuel oil,
mainly for local power plants, and naphtha feedstock for petrochemical plants.

US engineering company Fluor, one of the companies working on the project, has said al-Zour will have
capacity to process 615,000 b/d of light Kuwaiti crude or 535,000 b/d of heavy grades.

By Elshan Aliyev
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Selected major global refinery projects scheduled for 2022 and 2023

everal refining projects are scheduled in Asia and the Middle East
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In the International Energy Agency’s (IEA) June 2022 0il Market Report, the IEA expects net global refining capacity to expand by 1.0
million b/d in 2022 and by an additional 1.6 million b/d in 2023. Net capacity additions reflect total new capacity minus capacity that has
closed.

The scheduled expansions follow a period of reduced global refining capacity. Net global capacity declined in 2021 for the first time in
30 years, according to the IEA. The new refinery projects would increase production of refined products, such as gasoline and diesel,

and in turn, they might reduce the current high prices for these products.
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information on these expansions is available in our Country Analysis Executive Summary: China.

New projects in the Middle East are also likely to be an important source of new refining capacity. The 400,000 b/d Jizan refinery in
Saudi Arabia reportedly came online in late 2021 and began exporting petroleum products earlier this year. More recently, the 615,000
b/d Al Zour refinery in Kuwait—the largest in the country when it becomes fully operational—began initial operations earlier this year. I

These estimates do not necessarily include all ongoing refinery capacity expansions. Moreover, many of these projects have already
been subject to major delays, and the possibility of partial starts or continued delays related to logistics, construction, labor, finances,
political complications, or other factors may cause these projects to come online later than estimated. Although the potential for project
complications and cancellations is always a significant risk, these projects could otherwise account for an increase of nearly 3.0 million
b/d of new refining capacity by the end of 2023.



https://tradestat.commerce.gov.in/meidb/cntbrc.asp?ie=e

Department of Commerce
SYSTEM ON INDIA's MONTHLY TRADE
(Harmonised Classification of Commodities)
Export :: Country-wise principal commodity wise all HSCode

Dated: 8/11/2022
Quantity in Thousands
(F) Final

Sorted on HSCode

Country: NETHERLAND
Principal Commodity*: PETROLEUM: CRUDE & PRODUCTS

S.No. HSCode

Aug 2022 (F) %Growth | Apr-Aug 2021 (F) | Apr-Aug 2022 (F) | %Growth

1. 27101920 AVIATION TURBINE FUEL (ATF) KGS 125,385.82 197,350.00 57.39 1,712,974.90 2,185011.16 27.56
2. 27101939 AVIATION TURBINE FUELS, KEROSENE TYPE CONFORMING TO KGS 290,743.18
STANDARD IS 1571
3. 27101941 GASOIL KGS 0.01 0.04
4. 27101944 AUTOMOTIVE DIESEL FUEL, NOT CONTAINING BIODIESEL, KGS 133,137.00 286,818.00 11543 322,072.18 800,018.00 148.40
CONFORMING TO STANDARD 1S 1460
5 27101040 LICcU FI ACU LICL CDEEN NIESEL_F1IEL_ AARIENDRING TN vre 178072 A0

https://tradestat.commerce.gov.in/meidb/cntbrc.asp?ie=e

Department of Commerce
SYSTEM ON INDIA's MONTHLY TRADE
(Harmonised Classification of Commodities)
Export :: Country-wise principal commodity wise all HSCode

Dated: 8/11/2022
Quantity in Thousands

(F) Final
Sorted on HSCode

Country: U ARAB EMTS
Principal Commodity*: PETROLEUM: CRUDE & PRODUCTS

S.No. HSCode

Unit Aug 2021 (F) Aug 2022 (F) %Growth | Apr-Aug 2021 (F) | Apr-Aug 2022 (F) | %Growth
KGS 8.00

3 27101221 LIGHT NAPHTHA

2 27101229 FULL RANGE NAPHTHA KGS 0.01

3: 27101241 MOTOR GASOLINE CONFORMING TO STANDARD IS 2796 KGS 290,367.00 489,101.86 68.44 1,048,124.55 1,563,678.86 4919

4, 27101290 QTHER KGS 58,703.81 132,025.00 124.90 1,184,364.45 1,020,320.09 -13.85

5. 27101920 AVIATION TURBINE FUEL (ATF) KGS 4,355.60 1,247.40 -71.36 18,594.78 128,530.42 591.22

6. 27101939 AVIATION TURBINE FUELS, KEROSENE TYPE CONFORMING TO KGS 63,685.00
STANDARD IS 1571

7. 27101941 GAS OIL KGS 0.01

8. 27101943 LIGHT DIESEL OIL CONFORMING TO STANDARD IS 15770 KGS 1.41 141

9. 27101944 AUTOMOTIVE DIESEL FUEL, NOT CONTAINING BIODIESEL, KGS 229,062.39 99,750.00 -56.45 768,802.50 386,015.55 -49.79
CONFORMING TO STANDARD IS 1460

10. | 27101949 HIGH FLASH HIGH SPEED DIESEL FUEL CONFORMING TO KGS 346.30 41,426.41 | 1186254 146,233.70 236,678.75 61.85
STANDARD IS 16861

11. | 27101951 GRADE LV KGS 3,640.00 1.823.16 -49.91 21,707.10 3978.07 -81.67

12. | 27101952 GRADE MV1 KGS 560.00 36,221.19
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Department of Commerce
SYSTEM ON INDIA's MONTHLY TRADE
(Harmonised Classification of Commodities)
Export :: Country-wise principal commodity wise all HSCode

Dated: 8/11/2022
Quantity in Thousands

(F) Final
Sorted on HSCode

Country: US A
Principal Commodity*: PETROLEUM: CRUDE & PRODUCTS

S.No. HSCode

Unit Aug 2021 (F) Aug 2022 (F) %Growth | Apr-Aug 2021 (F) | Apr-Aug 2022 (F) | %Growth
KGS

iz 27101221 LIGHT NAPHTHA
2 27101241 MOTOR GASOLINE CONFORMING TO STANDARD IS 2796 KGS 151,969.00 864,798.00 237,638.00 -72.52
3. 27101290 OTHER KGS 240,843.00 422,348.00 75.36 1,185,669.00 1,485,377.40 25.28
4., 27101920 AVIATION TURBINE FUEL (ATF) KGS 59,364.43 189,194.05 193,348.92 2.20
5. 27101941 GASOIL KGS 0.20
6. 27101942 VACUUM GAS 0IL KGS 0.05 0.60 1,233.33
7. 27101944 AUTOMOTIVE DIESEL FUEL, NOT CONTAINING BIODIESEL, KGS 109,200.00 218,400.00

CONFORMING TQ STANDARD IS 1460
8. 27101949 HIGH FLASH HIGH SPEED DIESEL FUEL CONFORMING TO KGS 70.00 70.00 427.32 510.46




Excerpt https://www.vortexa.com/insights/crude/irans-crude-condensate-exports-reached-9-month-highs-in-
october-2022/

Iran’s crude/condensate exports reached 9 month highs in October
2022

This insight explores the sharp climb in Iran’s crude/condensate exports observed in
October, changes to floating storage and Russia’s impact on Iranian fleet activity.

Armen Azizian, Crude Market Analyst

Iran exported 1mbd of crude/condensate in October 2022, a 300kbd increase m-o-m and 100kbd above the 12
month average. This marks October as Iran’s highest crude/condensate exports since January 2022, where
exports surpassed 1.1mbd. Exports moved flat-to-lower since January, averaging 850kbd over February to
September 2022, as Chinese buyers benefited from increased competition between Iranian and discounted
Russian crude.

This sharp rebound in Iranian crude/condensate exports observed in October is driven by three factors. Firstly,
Iranian crude has been heavily discounted in comparison to African and Middle Eastern grades, making them
attractive for their largest buyer, China. Furthermore, Iranian Heavy has more attractive middle distillate yields
compared to Venezuelan grades, making them additionally attractive for independent refiners admidst the
higher refinery runs in China.

Secondly, strikes at Iran’s Abadan refinery (400kbd refining capacity) coupled with the planned partial
maintenance of the Isfahan refinery (375kbd refining capacity) has meant more Iranian crude is available for
export as opposed to domestic consumption. Thirdly, two non-NITC VLCCs newly joined the Iranian trade in
October and a NITC VLCC departed from floating storage and partially loaded again, helping facilitate higher
total crude/condensate exports.

Meanwhile, Iran’s onshore crude inventories have broadly increased, sitting at 97.8mb in October, a 1mb stock
build m-o-m driven by the refinery outages observed above. This is the first m-o-m stock build since May 2022,
as Iranian crude stocks drew 8.5mb from May to September 2022 amidst flat crude production and an attempt
to facilitate higher exports given heightened competition with Russia.

0
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Iranian crude/condensate exports = |ranian onshore crude inventories (RHS)

Iranian crude/condensate exports (kbd, LHS) vs Iranian onshore crude inventories (mb, RHS)

Iranian crude/condensate in floating storage totals 57mb




4mb increase m-o-m.
There are two primary reasons behind this increase. Firstly, there is a decline in NITC tankers sailing for
Venezuela. Venezuelan crude production was assessed at 12 month lows in September (OPEC), and has
hence resulted in lower demand for Iranian condensate for blending purposes. Secondly, two non-NITC
VLCCs newly joined the Iranian trade in October (port loadings), reducing the need to utilise NITC tankers.
This has resulted in a larger number of NITC tankers on floating storage duty.

March 2022 base case September 2022 base case October 2022 base case

Condensate m Crude

Tankers previously carrying Iranian oil switch to Russian trade

AT oo 1o Faah sl oc e 10kt e 090 Forsan o 1 S

Russian oil exports on carriers previously involved in Iranian trade were 190kbd in October, only a marginal
increase m-o-m, largely a result of the pause in STS activity of Russian Urals in the North Atlantic since
August. As more companies scale back from carrying Russian crude/products, those familiar with the
sanctioned crude trade will continue using their tankers to assist Russia in exporting oil East of Suez.

As of 1 November, we track two VLCCs (both previously carried Iranian crude) which have returned to the
North Atlantic from China, after discharging the Russian Urals they loaded via dark STS in the North Atlantic in
June/July 2022. This is indicative of a looming second round of North Atlantic STS activity, which supports
subterfuge techniques of transporting Russian Urals.
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An additional 56 tankers identified as highly likely to switch to Russian trade

As of 1 November, we have grouped an additional 178 tankers based on their likelihood (%) of switching from
Iranian trade to Russian trade into four groups:

> 75% (highly likely): 56 tankers with an average age of 20 years. This includes tankers 17 years and older,
have China/India/Russia/UAE ownership interest, tankers belonging to the North Atlantic China network, no IR
or EU flags and sanctioned under OFAC.

> 50% — 75% (likely): 47 tankers with an average age of 20 years. This includes tankers 17 years and older
and ownership interest other than those listed above.

25% — 50% (unlikely): 24 tankers with an average of 19 years. This includes tankers under 17 years old and
tankers with an IR flag (non-NITC).

< 25% (highly unlikely): 51 tankers with an average age of 16 years. This is exclusive to the NITC fleet, which
is highly unlikely to switch due to government ownership.

As the EU ban implementation fast approaches, any of these tankers could join the 40 tankers which have
already made the switch, especially VLCCs which could perform STS operations via the Baltic. However, these
STS operations during the winter will require the utilisation of ice-class vessels, though there is a shortage.

>50% - 75%

25% - 50%

0 10 20 30 40 50

VLCC mSuezmax m Aframax Panamax m Handymax Handysize

Armen Azizian



Crude Market Analyst
Vortexa

Armen is a crude analyst at Vortexa, analysing global crude markets to extract value for clients. He also closely
tracks sanctioned crude flows, with a specific focus on Iran.
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Iraq wants stable energy prices, prime minister says
Reuters

New Iragi Prime Minister Mohammed Shia al-Sudani meets for the first regular session of the Council of Ministers in Baghdad, Irag October 28, 2022.
Iraqi Prime Minister Media Office/Handout via REUTERS

BAGHDAD, Nov 12 (Reuters) - Iraq is keen to maintain stable oil prices at not more than $100 per barrel,
Prime Minister Mohammed Shia al-Sudani told reporters on Saturday.

Irag, a member of the Organization of the Petroleum Exporting Countries (OPEC), will have discussions with
other members to reconsider and increase its production quota, he added in a briefing.

Sudani's cabinet took office in late October, ending more than a year of deadlock since a parliamentary
election. He was backed for the post of prime minister by an alliance of Iran-aligned factions.
Sudani said Iraq was determined to keep mediating between regional rivals Saudi Arabia and Iran, which have

been locked in proxy conflicts across the Middle East and started talks last year hosted by Baghdad to try to
contain tensions.

"The concerned parties officially asked us to continue playing this role", Sudani said.

Frictions have grown recently between Saudi Arabia and Iran, which has been swept by more than two months
of protests ignited by the death of 22-year-old Mahsa Amini while she was in the custody of the country's
morality police.

Iran has accused foreign adversaries of fomenting the unrest.

Iran's intelligence minister told Saudi Arabia on Wednesday that there is no guarantee of Tehran continuing its
"strategic patience," according to semi-official Fars news agency.

Last month, Iran's Revolutionary Guards chief Hossein Salami warned Saudi Arabia Riyadh to control its
media outlets.

Reporting by Charlotte Bruneau; Writing by Enas Alashray/Tom Perry; editing by David Evans
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Joint Statement on the Ninth India-U.S. Economic and Financial
Partnership

November 11, 2022

NEW DELHI, INDIA —Indian Union Minister of Finance & Corporate Affairs Smt. Nirmala
Sitharaman and U.S Treasury Secretary Dr. Janet L. Yellen met today for the ninth meeting
of India-U.S. Economic and Financial Partnership.

Following the conclusion of the dialogue, Minister Sitharaman and Secretary Yellen released
the following joint statement:

We were pleased to lead for a second consecutive year the India-U.S. Economic and
Financial Partnership meeting and to welcome Federal Reserve Chair Jerome Powell,
Governor Reserve Bank of India Shaktikanta Das, and other participants.

The U.S. Treasury and India’s Ministry of Finance launched our Economic and Financial
Partnership in 2010 as a framework to cement the economic bonds between our two nations
and build a foundation for greater cooperation and economic growth. At this ninth meeting of
the Economic and Financial Partnership we reaffirmed that our regular dialogue is crucial to
the U.S.- India economic relationship and to advancing global efforts to tackle pressing
economic challenges.

During the ministerial meeting, we took stock of the extensive efforts that have recently been
undertaken by both sides to deepen cooperation in a number of areas and we enhanced our
mutual understanding on topics of global consequence. We had productive discussions on a
range of subjects, including the macroeconomic outlook, supply chain resilience, climate
finance, multilateral engagement, global debt vulnerabilities, and anti-money laundering and
combating the financing of terrorism.

Today’s meeting featured a dedicated session on climate finance for the second time under
the Economic and Financial Partnership, reflecting our respective commitments to drive
urgent progress in combatting climate change by collaborating closely on the shared goal of
scaling up and mobilizing climate finance to meet our ambitious climate goals. We shared
views on the re- energized global efforts to increase climate ambition as well as our
respective domestic efforts to meet our publicly expressed climate goals. We agreed that
public finance, when paired with enabling policies, can promote private finance. We also
noted the importance of the evolving role of the multilateral development banks (MDBs) to
better address global challenges, including climate change. We acknowledge the developed
country goal to jointly mobilize $100 billion every year till 2025 from public and private sources
for developing countries, in the context of meaningful mitigation actions and transparency on
implementation. We also agree to work together in arriving at a new collective quantified goal
from a floor of $100 billion annually for the post 2025 period, taking into account the needs
and priorities of developing countries. We agreed that India and the U.S. should work together
with partners to pursue a broad mix of public and private financing to facilitate India’s energy
transition in line with its nationally determined climate goals and capabilities. We also look
forward to continuing the discussion of climate- aligned finance under the G20 Sustainable
Finance Working Group with US as the co-chair and India holding the G20 Presidency next
year.



In the context of the conflict in Ukraine, we discussed the current headwinds to the global
macroeconomic outlook including increased commodity and energy prices as well as supply
side disruptions, and we reemphasized our commitment to the central role of multilateral
cooperation in addressing these global macroeconomic challenges.

Both sides affirmed their commitment to debt sustainability, transparency in bilateral lending,
and coordinating closely on extending fair and equal debt treatment to countries facing debt
distress. We reiterated our commitment to step up our efforts to implement the G20 Common
Framework for Debt Treatment in a predictable, timely, orderly and coordinated manner. We
acknowledged the importance of working through MDBs to help India access and mobilize
available financing to support development objectives, including climate action. We plan to
continue engaging on these and other global economic issues both multilaterally and
bilaterally. India and the United States look forward to continued collaboration to meet the
most pressing global challenges under India’s G20 Presidency commencing December this
year. The United States warmly welcomes India’s upcoming leadership role and stands ready
to support India in hosting a successful and productive year.

We welcome the OECD/G20 Inclusive Framework political agreement as representing a
significant accomplishment for updating the international tax architecture to reflect the modern
economy and establish an international tax system that is more stable, fairer, and fit for
purpose for the 21st century. We welcome the progress on Pillar One and reaffirm our
commitment to work together and with all partners to expeditiously complete the remaining
technical work on Pillar One with respect to Amount A and Amount B. We call on the
OECD/G20 Inclusive Framework on Base Erosion and Profit Shifting (BEPS) to conclude
work on the Multilateral Convention during the first half of 2023. We look forward to the
completion of the GloBE Implementation Framework under Pillar Two and call on member
countries and the OECD/G20 Inclusive Framework on BEPS to conclude the negotiations on
the Subject to Tax Rule (STTR).

Both countries will continue to work to enhance mutual collaboration in sharing of information
to tackle offshore tax evasion. India and the United States make note of the progress made
under the Inter-Governmental Agreement pursuant to the Foreign Account Tax Compliance
Act (FATCA) with respect to sharing of financial account information. The two sides will
continue to engage in discussions on full reciprocal arrangement on FATCA.

The United States and India look forward to sustained engagement through the longstanding
U.S.- India Financial Regulatory Dialogue, a platform for discussing emerging financial sector
issues and priority areas, including banking and insurance sector reforms, capital market
development, digital assets and payment system modernization, sustainable finance, and
data security and protection frameworks. Both countries underscore their commitment
towards exploring promising avenues of mutual collaboration, including India’s maiden IFSC
in GIFT City, Gujarat, during the 11th U.S.-India Financial Regulatory Dialogue to be held in
the first half of 2023.

We are continuing our successful collaboration on attracting more private sector capital to
finance India’s infrastructure needs, which will support growth in both countries. The Treasury
Department continues to provide technical support to India’s National Infrastructure and
Investment Fund (NIIF), including the scaling of debt and equity platforms devoted to
renewable energy and implementing new environmental, social, and corporate governance
policies to meet international standards, while catalyzing private institutional investment in



Indian infrastructure. We are also collaborating through continued technical support for the
issuance of municipal bonds for critical urban infrastructure improvements. India and the
United States look forward to working together to prepare more cities to issue municipal
bonds.

We continue to strengthen our cooperation in anti-money laundering and combating the
financing of terrorism (AML/CFT) efforts, through increased information sharing and
coordination, including expeditious sharing of digital evidence and information for ML/TF
investigations, as well as through the U.S.-India AML/CFT bilateral dialogue. Both sides agree
on the importance of fighting financial crimes and on the effective implementation of the
Financial Action Task Force standards to protect our financial systems from abuse. Moving
forward, the United States and India will continue to exchange views on best practices and
solutions for combating AML/CFT challenges.

This ninth meeting of the Economic and Financial Partnership reflected the growing
importance of the U.S.-India relationship and the increasing economic and financial ties
between our two economies. Both sides eagerly anticipate continued dialogue under the
Economic and Financial Partnership and the further strengthening of our bilateral relationship.



Excerpts from ANI reporting on Hardeep Singh Puri comments post Jennifer Granholm meeting in Washington
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https://aninews.in/news/world/us/india-is-clear-about-its-policy-regarding-oil-purchases-will-buy-oil-from-wherever-it-
has-to-hardeep-singh-puri20221008143703/

India is clear about its policy regarding oil purchases, will buy oil from wherever it has to: Hardeep Singh Puri
ANI | Updated: Oct 08, 2022 14:37 IST

Washington [US], October 8 (ANI): India has reiterated its choice of importing oil from countries like Russia after OPEC
Plus, a consortium of oil-producing nations led by Russia and Saudi Arabia announced a slash in oil production by two
million barrels per day.

While taking to reporters in Washington DC during his ongoing US visit, Union Minister of Petroleum and Natural Gas
Hardeep Singh Puri on Saturday touched on several topics including how India will balance OPEC Plus oil production cut,
diversification of energy - equity infusion, bio-fuel blending and green hydrogen.

With rising global energy requirements, the OPEC production cut is likely to impact countries like India, the third largest
oil importer. Speaking on the topic of balancing the imports from OPEC Plus countries as well as from the US, which is

also a oil exporting country, Puri said "Ifyoliare clear aboutyour policy, which means you believe in energy security,

Answering how India will negotiate the tightrope of expectations, he told ANI, "It's not a tight rope, | don't look at - We
will also acquire assets outside wherever - | mean in recent months- we did USD 1.6 billion equity infusion which BPCL
has done in Brazil. We are looking at assets in Africa."

Puri explained that oil exporting countries need buyers as they have to sell their products in the market.

"Sometimes when you are looking at it in a journalistic manner, you would say that producers are holding all the cards. |
disagree with that; | think the person or country with a large market also has a huge role to play. | am giving you a
hypothetical example - If we decide to limit consumption, no matter what you produce, you will have to find a place to
sell it too and | can tell you that in the last year or so, | have had my oil companies tell me that we can raise it from here,
but there are traditional suppliers, this is a discussion which will go on," Puri said in response to a question by ANI.

"Much of the trade incidentally takes place in a manner which is not properly understood outside. It's not that - you

have some fuels which have high density, some are lighter fuels - | don't want to get into that discussion - it may
originate somewhere - we own assets outside, the product of those assets does not come to India, it goes in, it's sold in
the swap market etc," he added.



This week's OPEC Plus announcement on oil production cut will likely have a cascading impact on geopolitical shifts amid
the Russia-Ukraine crisis.

Meanwhile, an intense pressure campaign by the US to dissuade its Arab allies seemingly fell on deaf ears. Russia is
already pumping below its OPEC+ ceiling, and the bulk of the cuts will be made by Gulf producers.

Speaking about the conflict and Indian diversification, Union minister Puri said, "l don't see any conflict. There are
countries in OPEC that sell to us. They've never turned around and told us that they don't want to sell to us. If you don't
sell to India and China, there are not many big markets left, even Europe collectively. Many of these are matured
markets in energy. They don't utilize crude oil - some of them have gone into nuclear energy, and others are going into
biofuels. | also want to share with you some of the advances which India has made - biofuel blending, when | was
Ambassador to Brazil, we tried very hard, the central government tried to introduce 5 per cent ethanol blending in 15 of
our States and Union Territories, we couldn't get it done."

Puri further stated that the India had taken a giant leap in bio-fuel blending after Prime Minister Narendra Modi
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He also gave examples of green Hydrogen and how India is providing opportunities for oil exploring companies.

"Green Hydrogen - We have Indian companies selling green ammonia to Germany - the world is moving at different
fronts -

https://aninews.in/news/world/us/india-under-no-global-pressure-to-shun-russian-oil-hardeep-singh-
puri20221008093740/

Union Minister of Petroleum and Natural Gas, Hardeep Singh Puri.
India under no global pressure to shun Russian oil: Hardeep Singh Puri
ANI | Updated: Oct 08, 2022 09:37 IST

Washington [US], October 8 (ANI): Union Minister of Petroleum and Natural Gas, Hardeep Singh Puri on Saturday said
that India is under no pressure to shun Russian oil.

In a bilateral meeting with US energy secretary Jennifer Granholm, Puri said that the Indian government has a moral
duty to provide energy to its citizens and it will continue to buy oil from wherever it has to.



Since the start of the Ukraine conflict. India has sought to carve a middle path between Moscow and its Western critics
and so far largely resisted Western pressure to cut its economic ties with the Kremlin.

The US is holding "deep talks" with India over the latter's reliance on Russian arms and oil, according to media reports
citing a state department official. The official claimed that Indian representatives are starting to look at other markets to
meet their demands as they try to become less dependent on Moscow for oil purchases.

Notably, the European Union (EU) on Thursday (local time) adopted its latest package of sanctions against Russia over
the illegal annexation of Ukraine's Donetsk, Luhansk, Zaporizhzhia and Kherson regions.

The EU adopted restrictive measures against an additional 30 individuals and seven entities, read the EU's statement.

EU sanctions (8th package since the Ukraine war began) aim to force Russia to reduce prices & lose oil revenue. But at
imports to the tune of 1.7 million barrels per day, the EU is still the biggest market for Russian crude.

Moreover, the EU is trying to determine the pricing of Russian oil through its insurance firms as Russia is the world's
largest oil exporter. The European insurers rule commercial oil tankers by providing them with massive insurance.

The EU sanctions Il forbid these insurers from providing services to Russian companies selling oil above the price cap.

Moreover, EU's sanctions package on Russia will impact countries like India. EU is capping what other countries can pay
for Russian oil. It bans the sale of oil above that price. This applies only to oil transported by sea. While, the EU members
importing Russian oil by pipeline won't be hurt by these sanctions.

It is pertinent to note that External Affairs Minister S Jaishankar also on several platforms had explained India's decision
to continue buying Russian oil. Recently, Jaishankar said PM Modi's advice on the issue was to do what is best for the
nation. "Due to the Russia-Ukraine conflict, petrol prices doubled. We had pressure from where to buy the oil but Prime
Minister Narendra Modi and the government were of the view that we have to do what is the best for our nation,"
Jaishankar said. (ANI)

https://aninews.in/news/world/us/oil-price-rise-in-india-is-way-below-global-price-hikes-hardeep-singh-
puri20221008091154/

Oil price rise in India is way below global price hikes: Hardeep Singh Puri

ANI | Updated: Oct 08, 2022 09:11 IST

Washington [US], October 8 (ANI): Union Petroleum and Natural Gas minister Hardeep Singh Puri said that compared to
fuel price hikes globally, India only raised prices by 2 per cent, which is way below that of other countries.

Puri on Thursday held bilateral meeting with US energy secretary Jennifer Granholm and other top officials of the Biden
Administration.

The minister also highlighted India's commitment to accelerating a just and sustainable energy transition at the
ministerial dialogue on India-US strategic clean energy.



During his visit, the union minister also held meetings with senior officials of the World Bank, the Presidential envoy for
energy and infrastructure Amos Hochstein and senior representatives of the White House. Puri is scheduled to meet
energy business leaders in Houston on Saturday.

The Union Minister said that India was "very confident" of navigating the Organisation of Petroleum Exporting Countries
Plus (OPEC+) decision to cut oil production from November by a steeper-than-expected two million barrels per day
(bpd). "

How will this impact India? We are very confident of being able to navigate through the situation," Puri told reporters in
Washington.

"How will this navigate India? We're very confident of being able to navigate through the situation," said Puri.

Puri highlighted India is one of the largest oil importers and the demand is expected to rise driven by an increase in the
country's per capita consumption of energy which currently stands at one-third of the global average. Puri further
stressed that the fuel demand is expected to keep rising as the country's economy grows.

The Union Minister also said that India will buy crude oil from whichever country it wanted and that New Delhi faces no
pressure from Washington to cut its energy buys from Russia.



Global Times

https://www.globaltimes.cn/page/202211/1279295.shtml
China shortens quarantine period for intl arrivals, cancels ‘circuit breaker’ for
inbound flights

By Global TimesPublished: Nov 11, 2022 01:56 PM
U

The newest steps include shortened quarantine period for international arrivals and close contacts of confirmed
cases from 7+3 (seven days of centralized quarantine and three days of health observation at home) to 5+3.

The measures required timely screening of close contacts of confirmed cases, but required to stop screening
close contacts of close contacts, or the secondary contacts.

Circuit breaker mechanism on inbound flights to China upon detecting positive cases on board has also been
canceled. Passengers of inbound flights to China will only need to provide one negative nucleic acid testing
result within past 48 hours instead of two, according to the latest measures.

Ct value of nucleic acid testing of international arrivals would have to be less than 35. Those showing Ct value
of 35-40 have to accept evaluation on virus transmission risk, according to the measures.

Business people and athlete groups have to be transferred directly from where they arrived to closed-loop
quarantine-exemption areas and should not leave the area. Chinese nationals have to accept booster shots
before entering these closed-loop areas, the measures required.

Per the latest measures, places in China would only be identified as high risk and low risk in terms of epidemic
transmission. The classification of medium-risk area would be canceled.

People coming from high-risk areas have to stay at home for seven days for health observation instead of
seven days of centralized quarantine.

The latest measures also called for promotion of mass vaccination in China, especially the administration of
booster shots among the elderly group.

The measures vowed to deal with excessive and one-size-fits-all measures seriously, banning unreasonable
steps to lock down schools, suspend traffic or clinical service. Such violations would be punished seriously
according to regulations and laws, read the measures.

Global Times



OIL DEMAND MONITOR: China Still Holding Back Global Travel

e Northeast Asia airline capacity a third lower than 2019: OAG
e Taipei, London roads busier Oct. 31 than 2019 average: TomTom

By Stephen Voss

(Bloomberg) --

China’s unpredictable lockdown rules continue to hold sway over global oil demand, causing
large swings in commuter traffic and eliminating one out of every three airline seats that the
region used to fill before the pandemic.

Gasoline demand in the US and UK has consistently lagged behind pre-pandemic levels, with
diesel sales also trailing in Britain, in contrast to India where consumption of both fuels is
significantly stronger than it was before coronavirus impacted driving habits. For the latest
measurable periods in this monitor, gasoline use was down 12% and 8% versus 2019,
respectively, in the US and UK and up 21% in India.

While data on China’s consumption patterns is less frequent and less readily available, trends can
still be seen in various pieces of data, such as vehicle and plane traffic.

Chinese City Traffic Dips ... Again

Road congestion measured against an early 2021 baseline

Bloomberg

An aggregate measure of congestion across 15 Chinese cities with the most cars fell to 96 on
Nov. 2, a few percentage points below the early-2021 baseline level of 100, according to
calculations by BloombergNEF, based on Baidu data. The value has been mostly above 100
since May apart from a brief period in early October that coincided with national holidays, and
aside from the latest dip.



The latest decline occurred across some of the very biggest cities, such as Beijing and Chengdu,
though traffic increased in Shenzhen, the mainland city just north of Hong Kong. Traffic
congestion in various cities -- such as Shanghai and Chengdu -- plunged for long periods earlier
this year when authorities instituted local lockdowns to prevent the spread of coronavirus.

Elsewhere, a monitor of city congestion across 13 world cities on the morning of Monday Oct.
31 found that only London and Taipei had greater congestion than the 2019 average for that time
of the week, while the others, including New York and Tokyo were all below. Holidays
weakened road use in some parts of Europe.

Chinese air travel has struggled all year to attain normal levels, according to monthly data from
the Civil Aviation Administration of China. In September, it sank to about 20 million passengers
in the month, compared with the five-year average of 44 million, and also dropped out of the
seasonal range for 2017-2021.

Even so, China is working on plans to scrap a system that penalizes airlines for bringing virus
cases into the country, according to people familiar with the matter, a sign authorities are looking

for ways to ease the impact of its Covid Zero policy.

READ: China Said to Prepare Plan to End Covid Flight Suspensions

Source: CAAC

Five-Year Seasonal Graph

Globally, the number of seats offered by airlines on planes for the week ahead is very close to
dropping back below 90 million a week after riding above that level since June, according to
estimates by OAG Aviation. The figure was about 107 million for the same week of 2019.

Another metric, Flightradar24’s daily tracking of the number of commercial flights worldwide,
also shows global airline activity stuck between the late-pandemic year of 2021 and pre-
pandemic 2019. The latest data shows a minor uptick, with the global number currently trailing
2019 by 9.3% versus a lag of 10% in early October and 14% in early September.



The OAG data, though, more easily shows China’s role. The combined domestic and
international seat capacity for North East Asia -- which includes China -- trails the equivalent
period of 2019 by 32%, which is the biggest deficit out of all of the 17 large geographical areas
measured by OAG. China’s Covid-19 rules have a much greater impact on its international
flights than on its domestic market. Among the other regions, Western Europe is 7% lower than
2019, and North America is down about 9%.

In Europe, the number of flights increased in late October, when compared against 2019, before
tumbling back again in early November, according to daily tracking by Eurocontrol.
OAG attributes those temporary gains to the timing of the mid-autumn school break.

The Bloomberg oil-demand monitor uses a range of high-frequency data to help identify
emerging trends.

Following are the latest indicators. The first three tables shows fuel demand and road congestion,
the next shows air travel globally and the fifth is refinery activity:

Notes: Click here for a PDF with more information on sources, methods. The frequency column
shows w for data updated weekly, 2/m for twice a month and m for monthly. The column
showing “vs 2020 is used for some data, such as comparing Portuguese jet fuel sales for
September 2022 vs September 2020.

In DfT UK daily data, which is updated once a week, the column showing versus 2019 is
actually showing the change versus the first week of February 2020, to represent the pre-Covid
era.

In BEIS UK daily data, the column showing versus 2019 is actually showing the change versus
the average of Jan. 27-March 22, 2020, to represent the pre-Covid era. The publication frequency
switched from weekly to monthly, after July 28.

Atlantia is publishing toll road data on a monthly basis, rather than the weekly format seen in
2021, and the US DoT also switched to monthly data after the week ended April 3, 2022.



City congestion:
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Source: TomTom. Click here for a PDF with more information on sources, methods.
* 9am statistics are used for Mumbai. All other cities use 8am.

NOTE: m/m comparisons are Oct. 31 vs Oct. 3. Public holidays on Tuesday Nov. 1 in several
European countries probably led to some commuters taking off Monday Oct. 31 as well, which
likely decreased traffic that day in Rome, Madrid, Paris and Berlin. TomTom has been unable to
provide data on most Chinese cities since April 2021. Taipei and Jakarta were added to the table
in December 2021.

Chinese City Congestion:



Chinese City Congestion:

2chgvs % chg dchg Oct. Oct. 0Oct, Oct. Oct. Sept Sept. Sept. Sept

Measue  Location 30 2001 m/m  ww 31 24 17 10 3 26 19 12 5

(compare vs Oct. 31)
Congestion  Beijing ] -18 -12
Congestion  Chengdu -8.8 -16
Congestion  Chongqing j -8.6 -34
Congestion  Guangzhou -19 -13
Congestion  Shanghai -16 -13
Congestion  China-15 unch =75 -5.4

Source: BNEF calculations based on Baidu congestion data, showing a seven-day moving
average indexed against a January 2021 baseline of 100. China-15 is the weighted average of the

15 cities with the highest number of vehicle registrations. m/m comparisons are Oct. 10 vs Sept.
12.

Air Travel:



Vs 2 Latest I
Measure Location 5 vs 2019 m/m wiw ,
VI's ago Date Value
changes shown as 2
All flights Worldwide d +35 +6.1 -2.1 . MNov. 3 195,670
Commercial
flights

Seat
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per week
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(flights) Europe 3 ; Now, 3 24,829

Air
passenger
traffic per
month

China e 3 3 September 2022 20.1m

Heathrow
airport UK +125 +360 -15 4.3 m September 2022 578n  Heathr
passengers

NOTE: Comparisons versus 2019 are a better measure of a return to normal for most nations, rather than v/y compari

FlightRadar24 data shown above, and comparisons thereof, all use 7-day moving averages, except for w/w which used
single day data.

Refineries:



Latest as

Measure Location v/y  chgvs 2019 m/m chg L atest Value

of Date

Changes are in ppt unless noted
15.8m
Crude

. us +5.5% -1% -0.7% Oct. 28
intake

b/d
Utilization  US +4.3 +2,9 -0.7 Oct, 28 90.6 3
Utilization  US Gulf +4.2 +1.6 -2.7 Oct. 28 913 %
Utilization  US East +24 +44 +17 Oct. 28 103 2

us

Midwest -04 -0.5 -1.6 Oct. 28 89.6 2

Utilization
Utilization
(indep.
refs)

Shandong,

. -2.9 +2.5 +1.7 Nov. 4 67.9 %
China

NOTE: US refinery data is weekly. China Shandong utilization is updated twice a month. Changes
are shown in percentages for the rows on crude intake and Chinese apparent oil demand, while

refinery utilization changes are shown in percentage points. SCI99 data on Chinese refinery run

rates was discontinued in late 2021,

NOTE: US refinery data is weekly. China Shandong utilization is updated twice a month. Changes
are shown in percentages for the rows on crude intake and Chinese apparent oil demand, while
refinery utilization changes are shown in percentage points. SCI99 data on Chinese refinery run

rates was discontinued in late 2021.
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Comparing the two mobility indicators

Google mobility data stopped updating in October 2022 |
and will therefore not be included in future updates. :

Bullish week across all regions as congestion levels pick up

TomTom congestion index

Indexed to the peak congestion of the average week in 2019 (five-day weekday
Tzc‘)(\)/ing average)
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Latest Week A Four-week A
Europe 112.8 13.5 (+13.6%) 10.3 (+10.0%)
Asia Pacific  96.0 3.1 (+3.4%) -0.1 (-0.1%)

North America  92.3 5.1 (+5.8%) 9.8 (+11.9%)

Source: TomTom road congestion data, BloombergNEF. Note: Asia Pacific excludes
China. Data updated to November 9, 2022. A = change.

China-15 (Baidu) congestion index
Daily peak congestion levels, indexed to January 2021 (seven-day
m102vci)ng average)
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Latest Week A
China-15 103.05 6.68 (+6.93%)

Four-week A
-5.59 (-5.15%)

Source: BloombergNEF, calculated from Baidu data. Note: Data updated to November 9,
2022. A = change.
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TomTom congestion index
Europe leads weekly global uptick

Regional road-congestion index

Indexed to the peak congestion of the average week in 2019 (five-day
weekday moving average)

120

Apple Mobility reports were discontinued on April 14,
2022. We have resumed updating TomTom congestion
data, which was previously updated to March 16.

Index point change versus the previous year
Percentage point change vs the year before (seven-day moving average)
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Jan 21 Apr 21 Jul 21 Oct 21 Jan 22 Apr 22 Jul 22 Oct 22 Jun 21 Sep 21 Dec 21 Mar 22 Jun 22 Sep 22
Latest Week A Four-week A Index point A vs year before Index point A vs year before (last week)
Europe 112.8 13.5 (+13.6%) 10.3 (+10.0%) -5.43 -5.01
Asia Pacific 96.0 3.1 (+3.4%) -0.1 (-0.1%) 8.17 2.84
North America 92.3 5.1 (+5.8%) 9.8 (+11.9%) 8.88 7.37

Source: TomTom Traffic Index, BloombergNEF. Note: Asia Pacific excludes China. Data updated to November 9, 2022, with weekly addition from October 26, 2022. Index point change

versus the previous year is obtained by averaging the latest weekly values. A = change.
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China (Baidu) congestion index

China congestion index (calculated from Baidu data)

Daily peak congestion levels, indexed to January 2021 Daily peak congestion levels, indexed to January 2021 (seven-day moving average)
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Source: BloombergNEF, calculated from Baidu’s data. Note: Data updated to November 9, 2022. City-level charts display the 15 cities with the highest number of vehicle registrations (excluding
two- and three-wheelers). The China-15 congestion level is calculated by taking the weighted average of the congestion levels in the 15 cities and their vehicle registration numbers. A = change.
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https://www.iata.org/en/pressroom/2022-releases/2022-11-07-02/
Press Release No: 51
Date: 7 November 2022

September Passenger Demand Stays Strong

Geneva - The International Air Transport Association (IATA) announced passenger data for
September 2022 showing that the recovery in air travel continues to be strong.

Total traffic in September 2022 (measured in revenue passenger kilometers or RPKs) rose 57.0%
compared to September 2021. Globally, traffic is now at 73.8% of September 2019 levels.

Domestic traffic for September 2022 was up 6.9% compared to the year-ago period. Total
September 2022 domestic traffic was at 81% of the September 2019 level.

International traffic climbed 122.2% versus September 2021. September 2022 international RPKs
reached 69.9% of September 2019 levels. All markets reported strong growth, led by Asia-Pacific.

“Even with economic and geopolitical uncertainties, the demand for air transport continues to recover
ground. The outlier is still China with its pursuit of a zero COVID strategy keeping borders largely
closed and creating a demand roller coaster ride for its domestic market, with September being down
46.4% on the previous year. That is in sharp contrast to the rest of Asia-Pacific, which, despite
China’s dismal performance, posted a 464.8% increase for international traffic compared to the year-
ago period,” said Willie Walsh, IATA’s Director General.

Total Market 100% 57.0% 29.1% 14.5% 81.6%
Africa 1.9% 89.2% 50.2% 15.3% 74.3%
Asia Pacific 27.5% 51.9% 22.2% 14.6% 74.7%
Europe 25.0% 60.4% 34.1% 13.9% 84.7%
Latin America 6.5% 47.8% 39.4% 4.7% 82.3%
Middle East 6.6% 138.6% 57.7% 26.9% 79.5%
North America 32.6% 39.7% 18.1% 13.3% 85.5%

1) % of industry RPKs in 2021 2) Year-on-year change in load factor 3) Load Factor Level

International Passenger Markets

Asia-Pacific airlines saw a 464.8% rise in September traffic compared to September 2021, the
strongest year-over-year rate among the regions. Capacity rose 165.3% and the load factor was up
41.5 percentage points to 78.3%.

European carriers September traffic climbed 78.3% versus September 2021. Capacity increased
43.8%, and load factor moved up 16.3 percentage points to 84.1%, second highest among the
regions.



Middle Eastern airlines posted a 149.7% traffic rise in September compared to September 2021.
September capacity increased 63.5% versus the year-ago period, and load factor climbed 27.6
percentage points to 80.0%.

North American carriers had a 128.9% traffic rise in September versus the 2021 period. Capacity
increased 63.0%, and load factor climbed 24.6 percentage points to 85.4%, which was the highest
among the regions for a fourth consecutive month.

Latin American airlines’ September traffic rose 99.4% compared to the same month in 2021.
September capacity climbed 73.7% and load factor increased 10.8 percentage points to 83.5%.

African airlines saw a 90.5% rise in September RPKs versus a year ago. September 2022 capacity
was up 47.2% and load factor climbed 16.7 percentage points to 73.6%, the lowest among regions.

Domestic Passenger Markets

Domestic 62.3% 6.9% -3.2% 7.6% 80.6%
Domestic Australia 0.8% 276.0% 144.9% 29.4% 84.4%
Domestic Brazil 1.9% 14.9% 15.8% -0.6% 80.5%
Domestic China PR. 17.8% -46.4% -45.9% -0.6% 67.0%
Domestic India 2.0% 42.6% 30.7% 6.6% 78.9%
Domestic Japan 1.1% 127.9% 44.9% 23.8% 65.2%
Domestic US 25.6% 16.8% 3.7% 9.6% 85.4%

1) % of industry RPKs in 2021 2) Year-on-year change in load factor 3) Load Factor Level

Japan’s domestic RPKs rose 127.9% in September and are now at nearly 75.6% of 2019 levels.

US domestic traffic climbed 16.8% in September compared to September 2021, pushing it to 0.4%
above the September 2019 level. The 85.4% load factor was the highest among the domestic
markets.

TOTAL MARKET 100.0% -26.2% -25.9% -0.3% 81.6%
International 37.7% -30.1% -30.6% 0.5% 82.2%
Domestic 62.3% -19.0% -17.3% -1.7% 80.6%

1) % of industry RPKs in 2021 2) Year-on-year change in load factor 3) Load Factor Level



The Bottom Line

“Strong demand is helping the industry cope with sky high fuel prices. To support that demand in the
long-term, we need to pay attention to what travelers are telling us. After nearly three years of
pandemic travel complexity, IATA’s 2022 Global Passenger Survey (GPS) shows that travelers want
simplification and convenience. That’s an important message for airlines but also for airports and
governments. They own many of the facilitation processes that let passengers down at some key
airports over this year’s northern summer travel season. According to the GPS, a majority of
passengers want to use biometric data rather than passports for border processes. And 93% of
passengers are interested in trusted traveler programs to expedite security screening. Modernizing
the facilitation experience will not only help alleviate the choke points, it will create a better
experience for all,” said Walsh.

View the September Air Passenger Market Analysis (pdf)
For more information, please contact:
Corporate Communications

Tel: +41 22 770 2967
Email: corpcomms@iata.org

Notes for Editors:

e |ATA (International Air Transport Association) represents some 290 airlines comprising 83% of global
air traffic.

e You can follow us at https://twitter.com/iata for announcements, policy positions, and other useful
industry information.

o Statistics compiled by IATA Economics using direct airline reporting complemented by estimates,
including the use of FlightRadar24 data provided under license.

e All figures are provisional and represent total reporting at time of publication plus estimates for missing
data. Historic figures are subject to revision.
e Domestic RPKs accounted for about 62.4% of the total market; the 7 domestic markets in this report
accounted for 53.9% of global RPKs in 2021
e Explanation of measurement terms:
o RPK: Revenue Passenger Kilometers measures actual passenger traffic
o ASK: Available Seat Kilometers measures available passenger capacity
o PLF: Passenger Load Factor is % of ASKs used.
o |ATA statistics cover international and domestic scheduled air traffic for IATA member and non-member
airlines.
o Total passenger traffic market shares for 2021 by region of carriers in terms of RPK are: Asia-Pacific
27.5%, Europe 25.0%, North America 32.6%, Middle East 6.6%, Latin America 6.5%, and Africa 1.9%.



https://www.iata.org/en/pressroom/2022-releases/2022-11-07-01/
Press Release No: 50
Date: 7 November 2022

Air Cargo Demand Softens in September

Geneva - The International Air Transport Association (IATA) released data for September 2022
global air cargo markets showing that air cargo demand softened.

Global demand, measured in cargo tonne-kilometers (CTKs*), fell 10.6% compared to September
2021 (-10.6% also for international operations), but continued to track at near pre-pandemic levels (-
3.6%).

Capacity was 2.4% above September 2021 (+5.0% for international operations) but still 7.4% below
September 2019 levels (-8.1% for international operations).

Several factors in the operating environment should be noted:

e Following contractions across major economies, the global Purchasing Managers Index (PMI) for new
export orders also contracted (for a third month in a row) to its lowest level in two years.

o Latest global goods trade figures showed a 5.2% expansion in August, a positive sign for the global
economy. This is expected to primarily benefit maritime cargo, with a slight boost to air cargo as well.

e Qil prices remained stable in September and the jet fuel crack spread fell from a peak in June.

e The Consumer Price Index stabilized in G7 countries in September, but at a decades high level of
7.7%. Inflation in producer (input) prices slowed to 13.7% in August.

“While air cargo’s activity continues to track near to 2019 levels, volumes remain below 2021’s
exceptional performance as the industry faces some headwinds. At the consumer level, with travel
restrictions lifting post-pandemic, people are likely to spend more on vacation travel and less on e-
commerce. And at the macro-level, increasing recession warnings are likely to have a negative
impact on the global flows of goods and services, balanced slightly by a stabilization of oil prices.
Against this backdrop, air cargo is bearing up well. And a strategic slow-down in capacity growth from
6.3% in August to 2.4% in September demonstrates the flexibility the industry has in adjusting to
economic developments,” said Willie Walsh, IATA’s Director General.

Total Market 100% -10.6% 2.4% -1.0% 48.1%
Africa 1.9% 0.1% -4.1% 1.9% 45.1%
Asia Pacific 32.6% -10.7% 2.8% -8.7% 57.2%
Europe 22.8% -15.6% 0.2% -9.9% 52.8%
Latin America 2.2% 10.8% 18.4% -2.6% 38.1%
Middle East 13.4% -15.8% -2.8% -7.4% 47.8%
North America 27.2% -6.0% 4.6% -4.4% 39.6%

1) % of industry RPKs in 20271  2) Year-on-year change in load factor 3) Load Factor Level

September Regional Performance

Asia-Pacific airlines saw their air cargo volumes decrease by 10.7% in September 2022 compared



to the same month in 2021. This was a decline in performance compared to August (-8.3%). Airlines
in the region continue to be impacted by the conflict in Ukraine, labor shortages, and lower levels of
trade and manufacturing activity due to Omicron-related restrictions in China. Available capacity in
the region increased by 2.8% compared to 2021.

North American carriers posted a 6.0% decrease in cargo volumes in September 2022 compared to
the same month in 2021. This was a decline in performance compared to August (3.4%). Capacity
was up 4.6% compared to September 2021.

European carriers saw a 15.6% decrease in cargo volumes in September 2022 compared to the

same month in 2021. This was on a par with August’s performance (-15.1%). This is attributable to
the war in Ukraine. Labor shortages and high inflation levels, most notably in Turkey, also affected
volumes. Capacity increased 0.2% in September 2022 compared to September 2021.

Middle Eastern carriers experienced a 15.8% year-on-year decrease in cargo volumes in
September 2022. This was the worst performance of all regions and a significant decline compared to
the previous month (-11.3%). Stagnant cargo volumes to/from Europe impacted the region’s
performance. Capacity was down 2.8% compared to September 2021.

Latin American carriers reported an increase of 10.8% in cargo volumes in September 2022
compared to September 2021. This was the strongest performance of all regions. Airlines in this
region have shown optimism by introducing new services and capacity, and in some cases investing
in additional aircraft for air cargo in the coming months. Capacity in September was up 18.4%
compared to the same month in 2021.

African airlines saw cargo volumes increase by 0.1% in September 2022 compared to September
2021. This was a slight decrease in the growth recorded the previous month (1.0%). Capacity was
4.1% below September 2021 levels.

For more information, please contact: Corporate Communications
Tel: +41 22 770 2967 Email: corpcomms@iata.org

Notes for Editors:

e * Please note that as of January 2020 onwards, we have clarified the terminology of the Industry and
Regional series from ‘Freight’ to ‘Cargo’, the corresponding metrics being FTK (changed to ‘CTK’),
AFTK (changed to ‘ACTK’), and FLF (changed to ‘CLF’), in order to reflect that the series have been
consisting of Cargo (Freight plus Mail) rather than Freight only. The data series themselves have not
been changed.

e |ATA (International Air Transport Association) represents some 290 airlines comprising 83% of global
air traffic.
e You can follow us at twitter.com/iata for announcements, policy positions, and other useful industry
information.
e Explanation of measurement terms:
o CTK: cargo tonne-kilometers measures actual cargo traffic
o ACTK: available cargo tonne-kilometers measures available total cargo capacity
o CLF: cargo load factor is % of ACTKs used

o |ATA statistics cover international and domestic scheduled air cargo for IATA member and non-member
airlines.

o Total cargo traffic market share by region of carriers in terms of CTK is: Asia-Pacific 32.4%, Europe
22.9%, North America 27.2%, Middle East 13.4%, Latin America 2.2%, and Africa 1.9%.



https://www.canada.ca/en/services/environment/weather/climatechange/climate-plan/reducing-
methane-emissions/proposed-requlatory-framework-2030-target.ntml

Proposed regulatory framework for reducing oil and gas methane
emissions to achieve 2030 target

Summary

The Government of Canada is

methane by 2030 relative to 2012.
The proposed amendments would achieve this goal by EXpanding the scope of the existing
regulations to apply to a wider set of sources

, eliminating exclusions, and driving as many individual

sources as possible toward zero emissions:

Minimizing compliance through combustion,
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Proposed Source-by-Source Approach

Hydrocarbon Gas Conservation and Destruction Equipment

e Destruction equipment would be required to operate at a 99%+ control efficiency;
o Conservation equipment would be required to operate at 98%+ efficiency; and
o Fuel combustion would be required to meet a 95% control efficiency.

o Enclosed combustion methods and equipment would be required to have an auto-igniter; and
e Operators would be required to ensure that equipment is working as intended.

General Facility Venting and Flaring



« Would no Ionier be bound bi conditional reiuirements. _

o Surface casing vents would be controlled by conservation or destruction.

Fugitive Emissions

¢ Would no Ionier be bound bi conditional reﬁuirements. _

« Once a suspected leak is detected, the operator would be required to confirm and fix the
leaking component immediately or if not feasible, within 30 days; and

e An extension repair request in extreme circumstances could be granted by the Minister.

Compressor Engine Exhaust

o Compressor engines would be required to achieve complete combustion and reliable ignition;
« Methane emissions at these engines would not exceed 1 g/kWh methane; and
e Smaller compressors would be included in vent limits.

Distribution Pipelines

o Fugitive management, pneumatic device and blowdown rules would be applied.

Planned Blowdowns

e Hydrocarbon emissions associated with planned pipeline blowdown activities would be
controlled by routing gas to a capture system for beneficial use, destruction or by implementing
practices that re-route or avoid the need to blowdown gas. In certain cases, a company's
alternative approach that achieves equivalent reductions may be considered.

- record of these inspections and any subsequent measurements would need

to be kept by the responsible party; and

o Operators could decide to opt-in to a site-specific demonstration of equivalent methane
outcomes supported by verified and approved continuous monitoring systems.

Glycol Dehydrators

« Would be required to reduce emissions by at least 95% or emissions would have to be
captured.



Liquids Unloading

e Unloading activities would be required to use capture and recovery techniques or install and
use a control device to achieve at least 95% control of hydrocarbon emissions during well
liquids unloading events.

Performance-based elements

The key to effective performance-based regulation is understanding actual emissions and
incorporating standard emissions monitoring methods, with comprehensive recordkeeping and
reporting requirements, such that sufficient information is available to verify compliance and
demonstrate Canada's progress in meeting climate commitments.

The existing methane regulations include some performance-based requirements, including
maximum emission limits for venting from facilities, and alternative leak detection and repair
approaches. Extending these concepts could allow for near-continuous monitoring of all methane
emissions at a facility-level. ECCC is investigating the feasibility of adding specific program
parameters to allow an opt-in provision for this approach.

Equivalency

The requirements would be regulated under the Canadian Environmental Protection Act,
1999 (CEPA). Equivalency agreements are possible under CEPA.

Next Steps

The Government of Canada is inviting interested stakeholders to provide their feedback on
the Proposed Regulatory Framework until December 12, 2022. Feedback can be sent to methane-
methane@ec.gc.ca .




https://www.bloomberg.com/news/articles/2022-11-08/russia-sends-oil-thousands-of-miles-through-arctic-circle-again

Russia Sends Oil Thousands of Miles Through Arctic Circle Again
. Sanctions make route more appealing to Moscow:
Kpler analyst
. Climate, shipping capacity, crude volume limit
route’s utility

The Vasily Dinkov ship.
By Elina Anya Ganatra and Julian Lee
November 8, 2022 at 1:28 a.m. MST

Russia sent its second-ever crude oil shipment east through the Arctic Circle toward China, a route that could
one day give the country a faster way to buyers in Asia.

The Vasily Dinkov, a specialized ice-breaking tanker, is traveling along the Northern Sea Route after loading
crude late last month from a storage tanker moored at Murmansk, vessel tracking data compiled by Bloomberg
show. The ship, hauling a relatively tiny cargo, crossed Russia’s northern coast and passed through the Bering
Strait, separating the country from Alaska, over the weekend. It's due to arrive at the Chinese port of Rizhao on
Nov. 17.

The route includes a 3,300-mile voyage across the top of Russia and through some of the planet’s harshest
sailing conditions where icebergs and freezing conditions are common. The journey is the shortest passage
between Europe and east Asia, taking half the time to reach China from Russia’s Baltic ports than the
conventional route through the Suez Canal.



The voyage of the Vasily Dinkov through the Northern Sea Route in November 2022

It's unclear how significant the logistics tweak will prove for Russia -- that will depend on how weather
conditions develop. Until now, the vast majority of the nation’s Arctic Sea production has been gathered on
storage tankers at Murmansk from small shuttle tankers. It's then re-loaded onto bigger vessels to deliver
mostly to Europe. That trade will essentially halt in the coming weeks because the European Union is banning
most seaborne imports from Russia from Dec. 5.

The Vasily Dinkov is a “very advanced” ship with a specialized ice-breaking hull, but there are only eight that
are able to make such trips, according to Richard Matthews, head of research at E.A. Gibson Shipbrokers Ltd.
in London. As such, the route wouldn’t be particularly viable before summer at the earliest.

“It looks unlikely that any significant volumes could be shipped along this route until summer,” he said.

That the shipment is taking place is a reminder of how the world is getting warmer. World leaders are gathering
in Egypt for the next two weeks to discuss ways to combat climate change.

Vital Prevalence

The ship is one of a fleet of three that was built specifically to shuttle crude from Lukoil PJSC’s Varandey
export terminal to Murmansk, a round-trip that usually takes about two weeks. Using the ship to move crude to
China will take it off its normal duties for as long as eight weeks.

China has increased the amount of crude imported from Russia but the maritime logistics in response to
Europe’s ban will need careful planning. Delivering to Asia via the Suez Canal will mean far longer voyages
than has been the case so far, driving up vessel demand.

Viktor Katona, lead crude analyst at Kpler, an oil analytics firm, said the Northern Sea Route will be of “vital
prevalence” when summer comes.



“Europe is already sealed off,” he said. “If they’re not buying, why circumnavigate the entire universe if you can
use the Northern Sea Route to get to China in 20 days?”

Further melting is steadily improving the region’s accessibility every year, opening it up more and more to
merchant traffic and the accompanying environmental risks that poses.

. Construction of an oil terminal in the Sever Bay port is

underway which will ensure the shipment of oil from the Vostok Qil fields along the route, said Rosneft in a
press release, making it the largest oil-trading terminal in Russia.
Oil Tanker Stocks Defy Global Equity Gloom as Russian Risks Loom

The first oil shipment through the Northern Sea Route took place in 2019. There have been none since,
according to Katona at Kpler.

While shorter journeys reduce emissions, the route raises environmental concerns that more traffic through the
Arctic will add to pollution from tankers’ smokestacks. When the soot darkens the surface of the ice, it speeds
up the warming process by absorbing more of the sun’s energy.

Accidents in the Arctic would also be more problematic than normal due to the remote location and lack of local
spill response capabilities.

“I'm not sure how you would clean up an oil spill in that part of the world,” Matthews said.

— With assistance by Dina Khrennikova
Up Next
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UAE, Indonesia unveil Mangrove Alliance for Climate at COP27

SHARM EL SHEIKH, 8th November,2022 (WAM) -- Mariam bint Mohammed Almbheiri, Minister of Climate
Change and the Environment, today announced the launch of the Mangrove Alliance for Climate (MAC). Led
by the UAE and Indonesia, the initiative seeks to scale up and accelerate the conservation and restoration of
mangrove ecosystems for the benefit of communities worldwide.

The announcement took place at the 27th UN Climate Change Conference (COP27), running in Egypt from 6th
to 18th November. Five other countries — India, Sri Lanka, Australia, Japan, and Spain — have joined the
Alliance.

MAC seeks to raise awareness about the role of mangroves as a nature-based climate change solution, and,
through its members, will work towards expanding and rehabilitating mangrove forests globally.

Mangrove forests are among the most productive and ecologically important ecosystems on earth. They offer
significant climate change mitigation and adaptation co-benefits, as they store carbon up to 400 percent faster
than land-based tropical rainforests, protect coasts from rising sea levels, erosion, and storm surges, and
provide breeding grounds for marine biodiversity. Around 80 percent of the global fish population depend on
healthy mangrove ecosystems.

Mariam Almbheiri said, “Increasing reliance on nature-based solutions is an integral element of the UAE’s
climate action on the domestic as well as international level, therefore we seek to expand our mangrove cover.
At COP26, we presented our ambitious target of planting 100 million mangroves by 2030.”

“We are pleased to launch MAC jointly with Indonesia, and believe it will go a long way in driving collective
climate action and rehabilitating blue carbon ecosystems," she added.

The Minister noted that the UAE intends to plant three million mangroves within the next two months.
At the MAC launch ceremony, the website

https://mangrovealliance4climate.org, which features the alliance’s goals, work mechanisms, and a pledge
form for members, went live.

MAC will follow a voluntary approach. Members can determine their own commitments towards planting and
restoring mangrove forests, promoting multilateral cooperation, and sharing knowledge, while the Alliance will
support their projects in the areas of mangrove research, management and protection of coastal areas, and
educating the public about climate change mitigation and adaptation.

Collectively, members will demonstrate their dedication to maximising the potential of nature-based solutions
through mangrove planting and conservation campaigns, enhance mangroves’ climate change mitigation
capabilities through research and innovation, contribute to mangrove conservation worldwide through scientific
and socio-economic studies, engage the community and the private sector in mangrove planting to expand
blue carbon ecosystems, and step up concerted efforts to advance the global climate agenda.

MAC will feature multiple interactive platforms, including annual meetings to track progress in implementing its
goals, drive cooperation between members, and approve annual reports.

Lina Ibrahim/ Amjad Saleh
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State Tax Ballot Measures to Watch on Election
Day 2022
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Result Ballot Measure
Leading Arizona Proposition 132
)4 California Proposition 30

2 Colorado Proposition FF
4 Colorado Proposition 121
2 Idaho Advisory Ballot

4 Massachusetts Question 1
2 Missouri Amendment 3

)4 West Virginia Amendment 2

Notable 2022 Tax Ballot Measure Results

On Election Day 2022, most eyes will be on Congress, with polls showing control of both
chambers up for grabs. But the action is not limited to Washington, D.C.: across the country,
voters will decide important questions through state and local ballot measures. At the state
level, 25 measures in 12 states relate to tax policy. And while some of these deal with
relatively minor policy details, eight stand out. We summarize each of these tax ballot
measures below and link to more extensive discussions of several of them.

These measures include both income tax increases (in California, Colorado, and
Massachusetts) and income tax reductions (also in Colorado). Voters in Arizona will consider
adopting supermajority requirements for future ballot-initiated tax increases. Cannabis
legalization and taxation continue to crop up in additional states. And in West Virginia,
lawmakers are asking voters to grant them the authority to reform the state’s tangible
personal property tax system.

Arizona Proposition 132

Arizona Proposition 132 is a legislatively referred constitutional amendment that would modify
the Arizona constitution to require ballot measures authorizing a tax to be approved by at
least 60 percent of votes cast. Under the current system, a ballot measure imposing or
increasing a tax only needs the approval of a simple majority—50 percent plus one. Such was
the case in 2020 with Proposition 208, which attempted to impose a 3.5 percent surtax on
income above $250,000. To impose new taxes or to increase taxes in the Arizona legislature
requires a two-thirds majority.




Result Ballot Measure For  Against %In

Leading Arizona Proposition 132 51% 49% 97%

California Proposition 30

California Proposition 30 would create a 1.75 percentage point surtax on income above $2
million, which would bring the top marginal rate to 15.05 percent. (Separately, the scheduled
uncapping of a 1.1 percent payroll tax in 2024, combined with the passage of Proposition 30,
would yield a 16.15 percent top rate on wage income.) The projected $3 to $4.5 billion in
revenue would be earmarked for zero-emission vehicle infrastructure and purchasing
incentives, but the measure—championed by Lyft, which would benefit from the EV rebates
as it transitions to a zero-emissions fleet—has divided policymakers on the Left in addition to
generating opposition on the Right. The surtax contains a marriage penalty and would not be
adjusted for inflation. Click here for the Tax Foundation’s full analysis of Proposition 30.

Result Ballot Measure For Against %In

) 4 California Proposition 30  41% 59% 40%

Colorado Proposition FF

Colorado Proposition FF would create a tax cliff and introduce a marriage penalty in an effort
to limit both standard and itemized deductions for high earners. The revenue from this
limitation would fund a universal school meals program. Legislation enacted this year already
requires Coloradans with taxable income of $400,000 or more to add back itemized

or standard deductions over $30,000 ($60,000 married filing jointly). Proposition FF would
tighten those caps to $12,000 ($16,000 married filing jointly)—below federal treatment—even
before taxes can be paid under the new rules. Click here for the Tax Foundation’s full analysis
of Proposition FF.

Result Ballot Measure For Against % In

v Colorado Proposition FF @ 55% 45% 80%

Colorado Proposition 121

Colorado Proposition 121 would reduce the statutory income tax rate from 4.55 percent to 4.4
percent, retroactively effective for tax year 2022. Although revenues in coming years are
expected to trigger TABOR reductions, statutory rate reductions enable investment and other
decisions to be made in anticipation of a lower tax burden, providing more economic benefit
than after-the-fact temporary tax relief. Click here for the Tax Foundation’s full analysis of
Proposition 121.



Result Ballot Measure For Against %In

v 4 Colorado Proposition 121 66% 34% 81%

Idaho Advisory Ballot

In Idaho, an error-riddled ballot initiative to create a new top marginal income tax rate of
10.925 percent was pulled from the ballot after lawmakers adopted legislation in a special
session creating a 5.8 percent single-rate income tax with a higher standard deduction while
simultaneously providing additional funding for public education. The withdrawn ballot
measure would have reversed a previously adopted across-the-board tax cut, created a large
tax cliff, and instituted an inverted inflation adjustment. Proponents initially argued these
problems could be fixed legislatively but ultimately chose to pull the measure and lend
support to new state legislation championed by Gov. Brad Little (R) that would have
preempted it. In place of the former Proposition 1, Idaho voters will weigh in on an advisory
question approving or disapproving of the legislature’s action. Click here for a summary of the
legislation in question, and click here for our analysis of the former Proposition 1.

Result Ballot Measure For @ Against %In

4 Idaho Advisory Ballot 86% 208% 75%

Massachusetts Question 1

Massachusetts Question 1 is a legislatively referred constitutional amendment that would
modify the state’s constitution to add a 4 percent surtax to the current 5 percent individual
income tax rate for annual income above $1 million. Massachusetts has had a flat-rate
individual income tax since 1917. If approved, the amendment would effectively transition the
state to a graduated income tax on January 1, 2023. Further analysis of the amendment,
including its potential economic impact, is available here.

Result Ballot Measure For | Against %]In

V4 Massachusetts Question 1 52% 48% 84%

Missouri Amendment 3

Missouri Amendment 3 is one of the most comprehensive measures related to marijuana to
appear on state ballots this November. This proposed constitutional amendment would
remove state prohibitions on purchasing, possessing, consuming, using, delivering,
manufacturing, and selling marijuana for personal use by adults over the age of 21 and would
impose a six percent tax on the retail price of recreational marijuana. State revenue estimates
suggest initial revenues of $7.9 million for the state and $13.8 million for local governments. In
addition, persons with certain marijuana-related, non-violent offenses would be permitted to



petition for release from incarceration or parole and probation and have their criminal records
expunged.

Result  Ballot Measure For Against %In
v 4 Missouri Amendment 3 53% 47% 89%
West Virginia Amendment 2

West Virginia Amendment 2 would grant the legislature the authority to reform tangible
personal property taxes in the state. West Virginia is unusual in not only taxing business
machinery and equipment but also business inventory and vehicles, including personal
vehicles. Policymakers have long sought to reduce reliance on these taxes by using state
revenue to backfill reduced local tangible property tax collections, but their ability to do so is
contingent upon a constitutional change. Click here for the Tax Foundation’s full analysis of
Amendment 2.

Result Ballot Measure For Against %In

)4 West Virginia Amendment 2  35% 65% 95%



Dan Tsubouchi @Energy Tidbits - 1h o
ICYMI. Lengthy joint US/India statement post @5ecYellen meeting in India.
Mo mention of record India £0il imports from Russia in Oct, or US/EU
proposed RUS oil price cap. See Oct 8 thread, @HardeepSPuri already
gave those answers to @SecGranholm in Washington in Oct. #00TT
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w - Dan Tsubouchi @Energy Tidbits - Oct 8

1/3. Great @ANI reporting on clear India energy position from
@HardeepSPuri post @SecGranholm meeting. "Have | been told by
anyane to stop buying Russian oil? The answer is a categorical No".
#OOTT #NatGas #LNG
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Dan Tsubouchi @Energy Tidbits - 3h
1st #LNG cargo now shipped from @eni Coral Sul 0.45 beffd FLNG offshore
Mozambigque. Reminder look for partners to push subsequent #FLNG
phases on this massive Rovuma block in addition to their big Exoon
operated Rozuma LNG project that has onshore LNG facilties. #NatGas
H#LNG

hitpes: My eni comien-Timediapress-release S22 en.coralfirsf-cargo. himi

Mozambigue's first LNG cargo departs from Coral Sul FLNG, offshore the Rovuma
basir|
13 NOVEMBER: 2022 - 1200 AM CET

Mapute (MeTambiquel. 13 Neversher 20232 - Eni, A8 Delegatod Operator of the Coral South progect an cehal
ol s Area 4 Partmers (ExoaMobll, CHPC, GALP, KDGAS and ENH), insarms mat e st shipment of

fied natural gas (LNG) produced from e Conl gas Sisic, in ihe wira-geep waters of the Rovama Basin,
haa just sepaned iam Coral Sul Floating Liquehied Maleal Gas [FLNG) facilty.

Eni CEO Claudio Descalzi commented thal “The first shipment of LNG from Coral South progect, and from
Mozanibigue, is & réw & signifcant $lep lorwand in Enrs sirategy bo iewerage gas as a source [hal can
cantrEaute in & Sigrifcant way 16 ELope's enengy secarity, Bl tIGUgh e increasing diversiicsnon of
supplies, while als0 SUPPAMING a Just And sustanable franskon, We wil Continue 1o wark Wil Qur parners 1o
nsure timeby valorization of Mozambique's vast gas resources”,

Cornl SouEN b5 3 landmark project for 1he Industry and firmiy places Mozamblque anlc the globsl LNG stage.
The praject, sanclianed in 2017, comes on stréam alber |usl B years, in Ine with e Inilial budge! and
schadile, desple e disruplions caused by the Covid pardemic. This resull was made possible hanks 1o
Enis and approach. a very Flaneing, and the strang
cammitment by 21 pariners and ihe wwavering support of the Govesnment of Mezambique, Coral Sul FLNG
has o gas Iguefaction capadly of 3.4 millon jons pes year and will produce LNG from the 450 billon cubic
meders of gas of the Coral resenvolr,

ABGUT Ares 4

Alea 4 15 aperad by Moambigue Revuma Venhes 5o, (MRV), an noorporated int veniurs cwned oy
Eni, ExxanMotl and CHPC, which holds 2 70 percent inerest In e Area 4 exploration and produclion
concession conlract. In addition 1 MRY, |e other shareholdens in Area 4 are Galp, KOGAS ard ENH, each
with a 11} percant pamcipation inferest. En & the Delegated Oparator for Ta Coral Scuth project and all
Upstream aciivities in Area 4
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Dan Tsubouchi @Energy Tidbits - 17h ves
Iz Goldilocks #0il price $90 to $100. See * |, sounds like Irag PM al-
Sudani sees Goldilocks not too high, not too low oil price range is $90 to
$100 range. Thx @charliebruneau. #00TT
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2 erinuiles readNevernter 12, 20221048 AM MSTLast Updated 4 hours ago
Iraqg wants stable energy prices, prime minister says
Reuters

K ks intsls Moharemed Sl messts, kot T B9l 1egula? seanon of Bhe Courect of Metens in Ba geled, i Octobes J2 2000
Ve Priom Minku or Masfia OficaHanddont vis REUTERS

BAGHOAD, Nov 12 (Reulers) - b s keen o maintain stable o prices. at nol more than $100 per barrel,
Prime Minister Mohammed Shia al-Sudani tokd reporers on Saturday.

Iragq, a member of the Organization of the Petrokeum Exparting Countries (OFEC), will have dscussions with
CHNET MEMETS 10 Tecon skier and Increase s procuction quota, he added n & briefing

SuKlanis catinet took office in Iake Dclater, anding mofs Ihan & year of deadlock since a pafiamentary
ehaclion. He wak backed for the post of prime minigter by an sliancs of lran-aligned fscions.

SukIan| Sk IFa Was determined 1o keep madiating betwoan regional rivals Sawdi Arabia and Iran, which have
bean locked in proxy conficls across e Midde East and staned (ks 1881 year hoated by Baghdad Lo 1y ko
coniain fensions.

"The concerned parties oMclally asked us fo confinue playing fis role”, Sudand said,

Frictions hawe grown recenily betwesn Sawdi Arabia and Iran, which has been swept by mone than twe menths
of pratests iqniled by fe deam of 22-year-ald Mass Amini whibe she was in he custody of e coumny's
maoraiky police.

Iran nasanmuﬂmrﬂgn adhversares of ’ﬂﬂﬂl’ﬂ.lg the unrest.

Iran's ntgligence: minkster oid Sawdl Aratia an Yvednesday that there ks no guarsnies of Tehran continuing iis
*strateqic patience,” according to semi-cfficial Fars news agency.

Last manth, Iran's Revolutonary Guards chief Hossen Salaml wamed Saud| Arabla Riyadh o control (s
media outiets,

Reporfing by Charlotie Bruneau; Writing by Enas AlashrayTom Parry; editing by David Evans
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Dan Tsubouchi @Energy_Tidbits - 18h
Unchanged temperature outlock for balance of Nov - very cold for next
week, then colder than normal for late Nov. Very cold in mid-Nov in Chicaco
means daytime high is around freezing. Still, always good to start winter
#MNatGas withdraw with a colder Nov. Thx @NOAA. #00TT
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upwardly revised. #Vaort

a crude #
storage at 11/11 est 73.03 mmb, -12.82 mmb vs upwerdly revised
85.85 mmb. But 11/04 was

revised +6.24 mmb vs original est. Thx

Source: Bloomberg, Vorlexa
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Dan Tsubouchi @Energy Tidbits - Mov 11 e
Unchanged Mov temp outlock - very very cold and then colder than normal.
It's mid-Mov s0 very cold in Chicago is around freezing for daytime highs,
but it's always a good start to winter #NatGas withdraw season when it's
colder than normal to start November. The @MNOAA. #O0OTT
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Dan Tsubouchi @Energy Tidbits « Now 11 e
Iran floating storage down to 16 mmb #£CrudeOil + 41 mmb #Condensate.
But #Vortexa estimates 103 tankers likely have switched from Iran to
Russian trade. Thx @Vortexa Armen Azizian. #00TT
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Dan Tsubouchi @Energy Tidbits - Nowv 11 vee
Poorer countries getting hammered as EU bid up #LNG to replace RUS.
Pakistan says no £MNatGas supply to housshold customers for 16 hrs/day,
rationed to 3 hrs in am, 2 hrs in afternoon, 3 hrs in evening. Pakistan is
~220 mm population or 1/2 EU population. #00TT
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Dan Tsubouchi @Energy Tidbits - Mov 11 ee
Must Read * . Not gpeculation, China communist party media. Authorities
release 20 measures to relax Covid restrictions ie. shortened quarzntines,
at home vs centralized quarantine AMND urge development of "broad
spectrum of vaccines & drugs™ Mo surprise, Brent #0il +$2.90. #00TT

Global Times

i YT e RRE 1 12T IS shewd

China shortens quarantine period for intl arrivals, cancels ‘circuit breaker' for
inbound flights
By Global Timmal Sdul 1

The newsast steps inchile shotened quarantine paricd for mmematianal amvals ard ciose cantacts of confimesd
cases. rom 7+3 [seven days of centralized guarantine and three days of bealih cbesnation at home) 1o S,

The maasues required imely screening of cose confacks of conlimed cases, bl requined fo shop sonmening
close comtacts af close Dﬂfﬂﬂlﬂr1h&!ml}'mﬂl.

Circull breaker meshanism o inbound Wghls o Ching upon detecting postive cases on boand fas 8150 been
canoeied, Fassengers of inbeund Nights foeGhing will only need [ RRvics ane negathe NUCKIS 30 wsting
resull wifin past 48 howrs inslead af wa, according bo the latest measures.

Ctualue of nuckie ackd festing of Imarmatonsl srusls wouk hee 1 e Il-ﬂthan 35, Those showing Cf valus

ol 38-40 have o aooepl winus i risk
Business paople and athilsle groups have 1o be iransferred girectly from where they arived B clossd. cop

quarantine-exemplion aress and shousd nof leave The aea, Chirese natcrals have o awepl mmrshnlnl
belore erienng INese closec-l0p ATeas, thik MEASLTES requined,

Prai e lalesl Measures, places in Ching would only B identiied &5 high ek and kow risk in bems of epicenmic
raremiasion. The dessification of medium-rigk area would be canceled.

Peaple coming fram high-rsk areas harve (o sty a1 home fer seven days for heallh observation inslead of
asnian days of Cantraized quaranting.

The: sl o called far » ol mass. in China, the agmi of
baoaler shols amang The scery group.

The messures yowed [0 deal wilh excessye and one-size Stsall measures seriousty, Banning unreasnable
ateps i lock dewn schools, suspend trac or dinical sarvice, Such vielations would be purished sericusly
macering 80 requiabions and laws, resd he MEssLEms

Glitsal Times:
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Dan Tsubouchi @Energy Tidbits + Nov 10

It's Movember so very cold in Chicago in mid-Nov is around freezing for
daytime highs, but it's always a good start to winter #MNatGas withdraw
zeason when it's colder than normal to start November. Thx @NOAA.

HOOTT

SAF

(® 8-14 Day Temperature Outlook &

Walid: Nevember 18 - 24, 2002
., lsaued: Movember 10, 2022
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Dan Tsubouchi @Energy Tidbits - Nov 10

Good indication that any China Covid relaxation is modest at best as NO2
emissions remain below normal in most parts of China. Thx
@BloombergMEF. #00TT

Industrial Metals
Monthly: No Relief
After China Congress
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Dan Tsubouchi @Energy Tidbits - Nov 10 rer
Europe overall #MatGas storage 95.31% as of Nov 8 close. Directly due to
warmer than normal temps across EU for Oct/Mov-to-date, also industrial
demand destruction. Here is link to Gas Infrastructure Europe daily gas
storage by country. agsi.gie.eu #O0TT #LNG

hiips/ iR R e’

GIE® AGSI
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w - Dan Tsubouchi @Energy Tidbits - Nov 8

#LNG101 £#MNatGas101. Winter is peak season for
#MatGas demand. So forecasts for warmer than
normal temperatures in November to start winter have
led sky-high #LNG EU #NatGas prices to soften to just
way higher than normal prices. Thx @BloombergMEF _.
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Dan Tsubouchi @Energy Tidbits - Nowv @ #ee
See transcript, #0il companies are only group specifically called out by
#Biden in his post midterms press conference. Looks like anti oil will
continue as a priority in last 2 years of term. Also said still intention to run
in 2024, expects to reveal post Xmas heliday. #00TT

SAF Group created transcript of excerps from President Biden's press confererce an Nov 8, 2022
Merves iy “alies” are SAF Grows created brars il

Ar 2:389pm MT, Biden *. bwt what { con’t de, | oon't quarantee that we're going to be able to aetrd of infflation. dut | de
Hivivvds Wi can. ¥ e aivealy baight dawen rhe price af gaseling by sbout $1.20 @ gaflan acrass the board. And | think
tibe oil companles: are really dofng the nobion o real disservice. They've mode, siv of them made ouer 5200 Billian dolavs
It Jast quarter, proft, SI100 biWow dedars. In fbe past, If they hod done the twa things they had done before. One,
Jrmwest fn mave refineries fo prodicing more prodwct ondfar pessing on the rebates to the pos stations, they seil e ol ot
a chpaper cite i they are seling it dow, Mot finking aduaatege oo that kesers e arice of & tetal gafan of i
becouze that gets passed an. fo there’s o whole lot af things we cow do thot are difficult to g, but we're going to
<oRtinuR G Bush to do tham.

Pregewd by SAF Group fifps)

w Dan Tsubouchi @Energy Tidbits - Nov 7

Hmm! Potentizl #Biden pricrities for his legacy if he decides not to run
in 2477

Sun: "There iz no more drilling. | haven't formed any new drilling".

Qo 1 z & &

Dan Tsubouchi @Energy Tidbits - Nowv 9 rer
ICYMI. @fbirol "to be secure and clean energy future, this $1 investment in
#FoszilFuels should continue”. Mote this is for fossil fuels incl #Coal, his
@IEA World Energy Outlook actually says need INCREASED #0il #NatGas
investment. Thx @flacqua. #00TT
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Dan Tsubouchi @Energy Tidbits - Nov 9

#0il. China domestic air flights weren't down WoW, but a modest WaoW
+10.2% to 63,679 flights. Next 4 weeks, set to rise +49.6% to 85,272
flights, but 2 weeks ago, fcast was to 127,169 flights. Perhaps the start to
some modest WoW increases? Thx @BloombergMEF Claudio Lubis. #0OOTT

Aviation Indicators
Weekly
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Dan Tsubouchi @Energy Tidbits - Nov 3 e
For those not near their laptop, @ElAgov just released #0il #Gasoline
#Distillates inventory as of Nov 4. Table below compares EIA data ve
@business expectations posted as of 5am MT, and vs @4Plenargy
vesterday. Prior to release, WTl was $87.20. Z200TT

ir.eia.gov/wpsrfoverview. ...

s Inventory Nov 4: EIA, Bloomberg Survey Expectations, A

els) EIA Expectations
3.93 0.25

-0.90 -1.45

-0.52 -0.50

2.51 -1.70

:ommercial so builds in impact of 2.6 mmb draw from SPR for |
ed in the oil data, Cushing had a draw of 0.92 mmb for Nov 4 v
Bloomberg

' SAF Group https://safgroup.ca/news-insights/

Q 7 Q 2 &

Dan Tsubouchi @Energy Tidbits - Mov &
Mo surprise, @FrancoizDeBeaup reports @PPouyanne may lock to restart
#MozambiquelLMNG in H1/23, but requisite is must be given green light by
@TotelEnergies security team that he can travel there. Fits 10/06 *| caveat
& why they don't include 1st LNG until after 2027. #00TT #NatGas

w - Dan Tsubouchi @Energy Tidbits - Oct 6

More support for why @TotalEnergies doesn't include
#MozambiquelNG until after 2027. @EI_Forum "we will think to restart”
the Mozambique #LNG project only on the day Pouyanne himself can
visit without a military escort, says Pouyanne. #EIForum". #MatGas

twitter.com/El_Forum/statu...

=
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Dan Tsubouchi @Energy Tidbits - Nov 9 e
Hmm! @TCEnargy Q3 Q&A still on. Mo analysts have bit on even bigger CEQ
tease "continue to see tremendous opportunity shead to extend & expand
our unparalleled network". #CoastalGas Link 2 for #LNGCanada 1.8 befd
Phase 27 #00TT

Excenpt hiteec! e piobe tevsriing. com i relenss/ 302 2119 S 747 M)ien T Encaiy fegarts stroad third:
i P02 resuits, il

TE Energy reperts strang thind quarter 2023 results
Coabel Gastink: O July 78, 2027, Camtal GaaLiv L execy ted defnits agreements with LNG Can ada 1rat acdressed
v e din e crver certain inewmed ared antisipated costs of the Caastal Gaslrk. pipelive praject

Tt rrvistsd ANGHEEE AGTRBIMAETAS INCOAPORISY i ity G2t B3Lirmate for thie prajet of 11T Bilion, which refects an
moresss rom the orginal FIOpECT COS RIMAte di 10 S00f2 IMCPERSES BNA The IMpects of COVID-IS, weather and oiher
events cutside of Coastal GasLink LP's control. Current market conditions, |nciuding inflationary im pacts on fabow

1 Cota thal ace Fghar this this new astimats

T reuised $712 bllion project coat vill be fundied in e by esiEling project-level crecit faclilies with & revised Dotal

CApAcEy of S84 GINon follcwing 80 expensan & brllon Meqered project equay of $28 Bdlion Includes an
ackdiional $19 bllon ecuety comfrisubon fram TE Erengy. payable in monthy instslments from August 2022 fo
Feruary Wik 10 our 35 prer cent cvwnersh g Add ety i g recyuired ta |
tund construction of the pipsline wil initislly be financed through a subordinated loan agreement between TC Enengy
v Comstal Gaslink LB whice wirs onigina®y put i placs in fourth guester 2021 snd was smandad on July 20, X022
Fabewireg tass amurcmares, draws by Coavtal Gasbiri LP will be prodided (Fough s inkeest-Bearning loan, subpct
10 8 B0 MAMKET - Dased STIETEST rane, wWhiCh wil e pena d with funds from equity cons o N BT FiD by
? Link prpeling when

¥ g ol batas i TE Enrgy
will concirue to be sepped down over tme. Af Sepremiper 30, 3003, socal
srciinmtmd toan agresrment wes FL bitian with tarci rg tairce of $250 mviion
W curtengly sstimate our parson of the squity contribution 1o Coastal Caulink LB over (he praject [ile ba be
appresimately S2F B0, INCHiding the $19 Bllon SOty ConPETEN RO Jove

O March 8, D002, wil MHounce The £ ng of 6PLE 08 beTuErls 10 Sl & 1 pi Cafil aguity inbesest in Coaital
Caslink LD 10 in Gigencus conmenuntie: ncrass e pragect catrdar, The oaper 16 BE O BLseress parrers
thmugh ownarsh vems made svedei e o 8l
Thie Katies e aerabiched Das anlite: ihat Tegeel "
corrmen Thair SuBBar kar (R RN AGE 5. Thi exgu iy Ep2ion o aenrs "
AR brve, SUBIECT 00 CLSTDITAry IEgRILICOTY ApOTmals 8nd Corsents. includ ing the consent o LNG Canada

_ar\-dappm--me:eh. 4000 oy of pipel r has been Dockfileg with recamation
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= Dan Tsubouchi @Energy Tidbits - Nov 9

Hmm! #TCEnergy Q3 call just started. will analysts ask CEQ Poirier on
opening tease "being opportunity rich means we expect to sanction
high-quality growth projects that will further differentiate as an industry
leader”. #CoastalGasLink 2 for #LNGCanada 1.8 befd Phase 277
#OOTT twitter.com/Energy Tidbits .
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Dan Tsubouchi @Energy Tidbits - Nov 3
SAF - Hmm! #TCEnergy Q3 call just started. will analysts ask CEQ Poirier on
opening tease "being opportunity rich means we expect to sanction high-
quality growth projects that will further differentiate as an industry leader".
#CoastalGasLink 2 for #LNGCanada 1.8 befd Phaze 277 #00TT

w - Dan Tsubouchi @Energy Tidbits - Nov g

#CoastlalGasLink mechanical in-service end of 2023. TCEnergy Q3:
revised agreement "creates strong foundation for Phase 2. Surely there
was indication #LNGCanada 1.8 befd Phase 2 would go FID to get
revised agreement. Cdn #MatGas will soon reflect LNG exports in ~2
yrs. #OOTT

Exrengt hitec s mibe ne g oo mi e relense 20220 LS50 7 1A en/ TC Ents-regorts strong: third
QuBitel ML igulth hlml

TC Energy FepoTtE Sirong third quarter 2033 repults
Condtad Gaslink On July 28 2022, Ca 4.lPnv&i‘.'dlelll!c“.l'll"fr.'oq:ml".i'nllh LG il TFAL aochd Sl
P ——— warreed ared articipated couts of the Coastal GasLr pipslioe propect
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Dan Tsubouchi @Energy_Tidbits - Nov 9 ras
#CoastlalGasLink mechanical in-zervice end of 2023. TCEnergy Q3:
revised agreement “creates strong foundation for Phase 2". Surely there
was indication #LNGCanada 1.8 befd Phase 2 would go FID to get revised
agreement. Cdn #NatGas will soon reflect LNG exports in ~2 yrs. #00TT

s fiehe e/ 200 2/ 1 LAORUTES 947 Aen TCEn iy remerts stron thind
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with LNG Canade Trat socasne
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The rensed Dropect SgaemMeiE Moo pOrNE 8 N Con eEtimee dor the praject of 112 biln, which refects an

ICreaee frOn ThE Srg Nkl PAopecT SO0 SSTIMANe dut o SCORS MEFBASES AN TNE MEHcEs of COEDNIS, weather and oThes
evens cuiside of Coarntal CasLink LP's corgrol Current market conditiens, including inflationa ry impacts an fabou
ooz, conld result (0 #osl o Fugner then this new estmate.

Thé revurinc 113 Bl hod prigect cost will b bur et g waikling peoect: brwn| crickt fac wilFr i i Beal
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Dan Tsubouchi @Energy Tidbits - Nov 8
Very cold weather coming up for most of the US should provide support for
HH #NatGas prices. Today's @NOAA updated 6-10 day and 8-14 day
outlocks call for much colder than normal weather across all of the US
Lower 48. #00TT
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Dan Tsubouchi @Energy_Tidbits - Nov 8 ey
Close the bamn door after ..

@HardeepSPuri told @SecGranholm IN will buy #0Il from anyone
IN impaorts 846,000 b/d discounted RUS oil.

@SecYellen, even if IN doesn't participate in price cap, US hopes price cap
gives IN leverage to negotiate good discounts so it benefits.

HOOTT

it Sirh areapivas o ariche T L
India will ‘benefit’ from price cap on Russian oil: US Treasury Secy

Yellen
Flssin now makes up for 22 par coni of Indsa’s lolel crude g, ahoad of kags 2005 par conl and Saud Aeabia’s 18
por

1
By BT \Mashingion | Updated Hovember B 2000 103008 am

E

3 Tin Secrelary Jans Yeien

| arguing hat
thes Liniled Sta%es Goes nol wank Russis 0 "profit unduly™ Tam e war by anjoying prices that are exsentally
wary high dus to ks UKTainian imvasn
Dieyninping countrias 1 India Ard Ching Nave been increasingly buying dscounted Russian of &5 giobs)
energy prices remamn high and Wesiem nations seek to soale down 1her relance on Fussian energy.
“We want Russian of 8 continue o supply gicbal markets; stay on the marke!, But we want 10 make sune that
Fussla doesn't profi unduly fram the war by @njoying prices that are essentially very high due 1 e war,*
Yelen told PT1in an exclusive Inberview on Monday ahead of her kip o Indla later fis week,

Iredla’s oll purchase from Russla and the Ukralnlan ivaskan s expected Io be signiicant loples of dscussion
during hes India frip, where Yellen s faveling fo primanly co-ghair the US-Indla Economic and Financial
Fartnership (EFP) dialogue aliong with her Indan counlerpart Union Finance Minesber Mimala Stharaman.
“0our abjeciie ks to hokd down 1he Ihal Russi mecebes forils ol and keep tal ail bad

Irlia, which imporis nearty 85 par cent of its fuel requirement. untl March imparted [ist 0.2 per cend of all al
reguirements from Russia.

Feussia now makes up for 22 par cand of India's iodal crude imperis, ahead of Irag's 20.5 par cant and Saud|
Arabia‘s 18 pef cant

India’s G-20 presicency wil be anoiher majer opic of dscussion during Tellen's meelings with Incian leacders.
“We ane vory suppanive of Indls's G20 presigency, We serainly want 1o make sur: that i's a successiul year,”
she sakl,

“There will be lopkes an our agenda for meetings, For example, dimate changs wil be very important. We ane
bath cancerned about deb? sustainablity. & large number, of iow-and middie-ncame courines in this ofcut
piobal ervieonment are encounlering problems of unsustanable debt,” she sad.

“We need (o figure oul & wary io deal with dabt averhangs in a callective way. The multilaters) development
branks and their evalution and the rales of the digital econommy, | think ai] of these areas wil be a jocus for india
duting the G.20: | expes ihose are things tal we'll discuss,” Yellen said.

I L we e GOING 1o Ao discuss the spilavers of PULN'G war in Lasine, (hat's Naving negative spilovers
arcand he globe. This is something hat G-20 wil nead 1o sddress. There's Bioald consarsus in the G-20 tat
e Bt thing for the giohal ecancary would Be for Rissia o end s war,” Yelken takd PTI in responas 1o 8

ueslion.
First publishied an: 08-11-2022 at 10:31:41 am

w - Dan Tsubouchi @Energy Tidbits - Mov 7
- Here's how Russian sanctions work.

Russia increases #0il & #PetroleumProducts exports
to India. See © Nov 2 tweet
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Dan Tsubouchi @Energy Tidbits - Nov 8

SAF HLNG101 #N 01. Winter is peak season for #NatGas demand. So
forecasts for warmer than normal temperatures in November to start winter
have led sky-high #LNG EU #N ices to soften to just way higher
than normal prices. Thx @Bloc Michael Yip. #00TT

Excerpt Bloomberg's W Weanteer in Asia, Europe Coubl Further Ease LMG Prioes: BNEF™, Michae i
Q 4 O 4 &
Dan Tsubouchi @Energy Tidbits - Nov 7
SAF Kuwait's new 615,000 b/d Al Zour refinery is the largest refinery in the
DElAgov estimated 2.9 mmb,/d of new refinery capacity additions in
2022/2023. See excerpt from SAF Group Aug 7, 2022 Energy Tidbits

memo. #00

= Arsus Media @ArgusMedia - Nov 7
= MNews story: Commercial operations have started at
'ﬁ"" the first phase of Kuwait's 615,000 b/d al-Zour

#refinery, project operator Kipic said, 6 Nov | #00TT

E m #erudeoil
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Dan Tsubouchi @Energy Tidbits - Nov 7
See ' today's non-denial denial by @PressSec. a lot of words but doesn't
deny Biden's intention "We're going to be shutting these plants down all
across America and having wind and solar." Reminds still more hits to come
vs #Coal #Oil #NatGas in last 2 yrs of Biden term. #00TT

SAF

Exourpt Az il Saog-go T e i T U
MOUEURER 07, 2053

Press Briefing by Press Secretary Karine Jean-Fleme, November T, 2022
ZHPM. EST

0 shead

0 Thnk poas. Yiow sl thal e Prasiden!is gfsbreg o conl eommmusien. Butjunl o bobom-up: Thal deswarn] ssian thal 'y fighing & sess tes ezabrmines
opan, do 17

S, JEAN PIERBL: Lok, the Prossum — | 3 out vy chrty bl o 1o Prklont seas — 69t s — 1 gt 1 anc wrt b h o, Vou
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w - Dan Tsubouchi @Energy Tidbits - Nov 5

Non-denial denial by @PressSec. Doesn't deny Biden is
going to shut #Coal plants all across US. Doesn't deny
#Biden doesn't understand the need to have an all in

i energy policy. Reminds still more hits to come vs #Coal
- #0il #NatGas in last 2 yrs of Biden term. #0OTT .
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Dan Tsubouchi @Energy Tidbits - Nov 7
it's the time of the year we feel bad for the canada geese in the Elbow River.
have to tuck their head down to stay warm.
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Dan Tsubouchi @Energy_Tidbits - Nov 7
Continued support for HH #MatGas prices. Today's @NOAA updated 610

day and 8-14 day outlooks call for much colder than normal weather across
all of the US Lower 48. #00TT
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Dan Tsubouchi @Energy Tidbits - Nov 7

SAF " Lere's how Russian sanctions work.

Russia increases #0il & #PetroleumProducts exports to India. See © Nov 2
tweet

India increases Petroleum Products exports to Netherlands & UAE YoY. US
flat YoY.

#OOTT
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w - Dan Tsubouchi @Energy Tidbits - Nov 2

=B Indiaimports 946,000 b/d #0il Plus 106,000 b/d
#FuelQil from Russia in Oct. See - Oct 8 thread,
@HardeepSPuri warned @SecGranholm that if "you
believe in energy security, energy affordability you will
buy from wherever you have to." Thx @EconomicTime...
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Dan Tsubouchi @Energy Tidbits - Nov 7
Hmm! Potential #Biden priorities for his legacy if he decides not to run in

2477

Sun: "There is no more drilling. | haven't formed any new drilling".

Fri: "we're going to be shutting down those [#Coal] plants all across
America and having wind and solar".

#OOTT

0 Forbes & @Forbes - Nov 6

MOMENTS AGO: After President Biden ends his speach, he responds
to a person who was yelling to him in the crowd; Biden says: "There is
no more drilling. | haven't formed any new drilling.”

PRESIDENT BIDEN CAMPAIGNS FOR GOV. KATHY HOCHUL
1:08 | 45K views st
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Dan Tsubouchi @Energy Tidbits - Nov 7
#Biden gives answer to @amoshochstein problem on why #0il
companies aren't investing all their cash flow into accelerating drilling.

See last night twitter.com/Forbes/status/... Biden "No more drilling. There
is no more drilling. | haven't formed any new drilling.”

#0O0TT

w - Dan Tsubouchi @Energy Tidbits - Nov 1

“$100, $90 is naturally, historically when companies [#0il] do invest.
the problem now is is that they’re not doing what they always used to
do”™ @amoshochstein. surely this isn’t a surprise under get rid of oil
objective? great interview @ManusCranny. #00TT
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Dan Tsubouchi @Energy Tidbits - Nov 6
Support for HH #NatGas prices to start the week. Today's @NOAA updated
6-10 day and 8-14 day outlooks call for colder than normal weather across
all of the US Lower 48. #O0OTT
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