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April 2024

Table 1. Summary of natural gas supply and disposition in the United States, 2019-2024

billion cubic feet

Supplemental Net
Gross Marketed NGPL Dry gas gaseous Net storage Balancing
Year and month  withdrawals  production production®  production® fuels¢ imports withdrawals® item® Consumptionf
2019 total 40,780 36,447 2,548 33,899 61 -1,916 -503 -408 31,132
2020 total 40,730 36,521 2,710 33,811 63 -2,734 -180 -357 30,603
2021 total 41,677 37,338 2,809 34,529 66  -3,845 83 -188 30,646
2022
January 3,628 3,235 252 2,983 6 -315 1,013 -95 3,593
February 3,266 2,914 227 2,687 5 -288 673 -17 3,059
March 3,663 3,282 256 3,026 6 -380 171 -43 2,781
April 3,568 3,199 250 2,950 6 -342 -220 -33 2,360
May 3,695 3,332 260 3,072 6 -386 -412 -39 2,241
June 3,565 3,232 252 2,980 6 -325 -332 -13 2,317
July 3,736 3,375 263 3,112 6 -303 -187 -46 2,583
August 3,730 3,392 265 3,128 6 -322 -213 -39 2,559
September 3,669 3,330 260 3,071 6 -293 -446 -50 2,288
October 3,814 3,438 268 3,170 6 -315 -432 -66 2,364
November 3,712 3,327 259 3,067 6 -308 78 77 2,767
December 3,755 3,370 263 3,107 6 -304 588 21 3,376
Total 43,802 39,428 3,075 36,353 73 -3,880 281 -539 32,288
2023
January £3,820 £3,429 270 £3,159 7 -333 456 R15 3,303
February £3,456 £3,103 247 £2,856 6 -331 399 R19 R2,949
March £3,858 £3,475 286 £3,189 6 -401 224 R-4 r3,014
April £3,729 £3,362 283 £3,079 5 -400 -269 5 2,421
May £3,869 £3,500 289 £3,210 6 -422 -452 -27 2,315
June £3,720 £3,375 278 £3,098 4 376 344 R-20 r2,363
July £3,827 £3,495 290 €3,205 6 -378 -134 R-33 2,666
August £3,850 £3,534 294 €3,240 5 -388 -133 R-51 R2,673
September £3,761 £3,426 291 £3,135 3 -396 -323 -46 2,373
October £3,909 £3,537 302 £3,235 3 -421 -321 -58 2,438
November £3,841 £3,469 292 £3,177 5 -403 65 R-21 2,823
December RE3,994 RE3, 592 292 Re3,300 6 -432 284 R11 3,169
Total Re45,633 Re41,296 3,413 Re37,883 63 -4,682 -548 R-210 rR32,507
2024
January RE3,867 RE3, 474 269 RE3,205 6 -350 844 R-8 3,696
February £3,714 £3,340 276 £3,064 5 -385 262 22 2,969
2024 2-month YTD £7,580 £6,814 545 €6,270 11 -735 1,106 14 6,666
2023 2-month YTD £7,275 £6,532 517 £6,015 13 -664 855 34 6,252
2022 2-month YTD 6,895 6,150 480 5,670 11 -603 1,686 -112 6,652

@ We derive monthly natural gas plant liquid (NGPL) production, gaseous equivalent, from sample data reported by gas processing plants on Form EIA-816, Monthly Natural Gas
Liquids Report, and Form EIA-64A, Annual Report of the Origin of Natural Gas Liquids Production.
b Equal to marketed production minus NGPL production.

€ We only collect supplemental gaseous fuels data on an annual basis except for the Dakota Gasification Co. coal gasification facility, which provides data each month. We calculate the

ratio of annual supplemental fuels (excluding Dakota Gasification Co.) to the sum of dry gas production, net imports, and net withdrawals from storage. We apply this ratio to the

monthly sum of these three elements. We add the Dakota Gasification Co. monthly value to the result to produce the monthly supplemental fuels estimate.

d Monthly and annual data for 2019 through 2022 include underground storage and liquefied natural gas storage. Data for January 2023 forward include underground storage

only. Appendix A, Explanatory Note 5, contains a discussion of computation procedures.

€ Represents quantities lost and imbalances in data due to differences among data sources. Net imports and balancing item excludes net intransit deliveries. These net intransit

deliveries were (in billion cubic feet): 91 for 2022; 184 for 2021; 207 for 2020; and -8 for 2019. Appendix A, Explanatory Note 7, contains a full discussion of balancing item

calculations.

f Consists of pipeline fuel use, lease and plant fuel use, vehicle fuel, and deliveries to consuming sectors as shown in Table 2.

R Revised data.

RE Revised estimated data.

£ Estimated data.

Source: 2019-2022: U.S. Energy Information Administration (EIA), Natural Gas Annual 2022. January 2023 through current month: Form EIA-914, Monthly Crude Oil and Lease
Condensate, and Natural Gas Production Report; Form EIA-857, Monthly Report of Natural Gas Purchases and Deliveries to Consumers; Form EIA-191, Monthly Underground Gas
Storage Report; EIA computations and estimates; and Office of Fossil Energy and Carbon Management, Natural Gas Imports and Exports. Table 7 includes detailed source notes for
Marketed Production. Appendix A, Notes 3 and 4, includes discussion of computation and estimation procedures and revision policies.

Note: Data for 2019 through 2022 are final. All other data are preliminary unless otherwise indicated. Geographic coverage is the 50 states and the District of Columbia. Totals
may not equal sum of components because of independent rounding.
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Table 2. Natural gas consumption in the United States, 2019-2024
billion cubic feet, or as indicated

. Heating
Lease and Pipeline and Delivered to consumers value¢
plant distribution Electric Vehicle Total  (Btu per
Year and month fuel® use® Residential Commercial Industrial power fuel Total consumption cubic foot)
2019 total 1,823 1,018 5,019 3,515 8,417 11,288 53 28,291 31,132 1,038
2020 total 1,851 1,020 4,674 3,163 8,213 11,632 49 27,731 30,603 1,037
2021 total 1,851 1,131 4,717 3,289 8,375 11,229 54 27,663 30,646 1,037
2022
January 154 137 958 551 826 961 6 3,302 3,593 1,038
February 139 116 791 464 729 815 5 2,804 3,059 1,038
March 157 105 588 385 761 779 6 2,519 2,781 1,036
April 153 88 384 276 706 748 5 2,120 2,360 1,035
May 159 83 201 183 684 925 6 1,999 2,241 1,034
June 154 86 124 146 655 1,146 5 2,076 2,317 1,033
July 161 97 110 144 665 1,400 6 2,325 2,583 1,033
August 162 96 103 141 677 1,375 6 2,302 2,559 1,035
September 159 85 114 150 653 1,122 5 2,044 2,288 1,036
October 164 88 242 223 692 950 6 2,112 2,364 1,036
November 159 104 513 353 729 903 5 2,504 2,767 1,036
December 161 128 835 492 761 993 6 3,087 3,376 1,041
Total 1,883 1,212 4,964 3,509 8,537 12,118 65 29,193 32,288 1,036
2023
January £164 €124 799 475 R770 967 ) 3,015 r3,303 1,039
February €148 £111 R684 R424 708 870 E4 r2,690 R2,949 1,038
March £166 £113 633 408 R757 932 ) R2,735 3,014 1,036
April £161 91 338 253 706 869 E4 2,170 2,421 1,035
May £167 87 197 183 681 996 ) 2,061 2,315 1,034
June £161 £89 129 149 R654 1,176 E4 R2,113 R2,363 1,034
July £167 €100 111 143 669 1,471 E5 2,399 2,666 1,035
August £169 €100 104 145 R688 1,462 E5 R2,404 R2,673 1,035
September €164 £89 113 146 665 1,191 E4 2,120 2,373 1,034
October €169 £92 227 224 706 1,016 €5 2,178 2,438 1,035
November £166 €106 493 R346 743 965 E4 r2,551 2,823 1,037
December €172 £119 656 413 791 1,014 £5 2,878 3,169 1,038
Total £1,972 Re1,221 4,483 3,310 8,538 12,930 E53 r29,314 r32,507 1,036
2024
January £166 €139 919 535 802 1,131 5 3,392 3,696 1,039
February €159 £111 646 416 718 914 E4 2,698 2,969 1,039
2024 2-month YTD €325 €250 1,565 951 1,520 2,045 £9 6,090 6,666 1,039
2023 2-month YTD €312 €235 1,483 899 1,478 1,837 €9 5,706 6,252 1,039
2022 2-month YTD 294 254 1,749 1,015 1,555 1,776 11 6,105 6,652 1,038

2 We only collect plant fuel data and lease fuel data annually. We estimate monthly lease and plant fuel use from monthly marketed production by assuming that the preceding
annual percentage remains constant for the next 12 months.

b We base published pipeline and distribution use data on reports collected on an annual basis. We estimate monthly pipeline and distribution use data from monthly total
consumption (excluding pipeline and distribution use) by assuming that the preceding annual percentage remains constant for the next 12 months. Pipeline and distribution use
volumes include line loss, defined as known volumes of natural gas that were the result of leaks, damage, accidents, migration, and/or blow downs, as well as fuel used in
liquefaction and regasification.

€ Heating value is the average number of British thermal units per cubic foot of natural gas as reported on EIA-857 and EIA-176. Appendix A, Explanatory Note 11, contains
further information.

R Revised data.

RE Revised estimated data.

Eocoy
Estimated data.
Source: 2019-2022: U.S. Energy Information Administration (EIA): Form EIA-857, Monthly Report of Natural Gas Purchases and Deliveries to Consumers; state and federal

agencies; EIA estimates based on historical data; and Natural Gas Annual 2022. January 2023 through current month: Form EIA-914, Monthly Crude Oil and Lease Condensate,
and Natural Gas Production Report; Form EIA-857; Form EIA-923, Power Plant Operations Report. Appendix A, Explanatory Note 6, contains an explanation of computation
procedures and revision policy.

Note: Data for 2019 through 2022 are final. All other data are preliminary unless otherwise indicated. Geographic coverage is the 50 states and the District of Columbia. Totals
may not equal sum of components because of independent rounding. Appendix A, Explanatory Note 6, contains a definition of sectors.
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet

2024 2023 2022 2024 2023
2-month 2-month 2-month
YTD YTD YTD February January Total December
Exports
Volume (million cubic feet)
Pipeline
Canada 207,071 201,113 156,207 114,539 92,532 1,026,097 111,869
Mexico 354,549 318,835 330,499 169,473 185,076 2,241,553 174,602
Total pipeline exports 561,620 519,948 486,706 284,012 277,608 3,267,651 286,471
LNG
Exports
By vessel
Antigua and Barbuda 2 5 2 0 2 47 6
Argentina 0 2,287 0 0 0 76,921 0
Bahamas 76 69 65 34 42 499 32
Bangladesh 0 3,369 5,896 0 0 24,147 3,257
Barbados 59 0 59 37 22 11 11
Belgium 23,641 10,963 21,478 9,386 14,255 97,017 14,272
Brazil 14,473 0 27,981 6,180 8,292 38,595 3,708
Chile 7,218 3,307 3,162 3,522 3,696 31,217 0
China 24,256 20,461 3,357 16,312 7,944 173,247 13,949
Colombia 12,566 0 486 6,101 6,465 32,014 7,162
Croatia 12,841 8,919 14,953 3,377 9,464 55,439 3,050
Dominican Republic 14,595 7,157 6,647 7,106 7,489 73,761 3,177
El Salvador 0 0 0 0 0 1 0
Finland 0 0 0 0 0 38,858 2,762
France 77,412 73,581 89,731 49,363 28,049 492,696 40,692
Germany 34,086 22,543 0 16,715 17,371 204,605 19,439
Greece 10,290 9,988 9,896 3,136 7,153 39,426 8,287
Haiti 22 19 36 6 16 113 13
India 24,215 21,021 14,075 13,530 10,685 164,325 17,062
Indonesia 0 805 717 0 0 3,157 0
Italy 36,222 24,480 20,666 11,455 24,767 197,513 21,283
Jamaica 7,164 268 197 588 6,576 9,048 480
Japan 42,167 31,755 31,741 22,827 19,340 310,190 27,461
Jordan 0 0 0 0 0 3,282 0
Kuwait 3,175 0 5,277 3,175 0 35,185 0
Lithuania 8,257 6,713 6,649 7,174 1,083 55,332 3,409
Malta 0 2,592 2,345 0 0 2,592 0
Mexico 87 3,219 0 87 0 13,661 3,660
Netherlands 87,375 75,754 47,869 45,501 41,873 588,557 48,658
Pakistan 0 0 0 0 0 3,141 3,141
Panama 3,677 2,718 6,324 0 3,677 19,565 328
Philippines 0 0 0 0 0 6,823 0
Poland 16,448 21,885 11,170 10,702 5,746 139,635 10,862
Portugal 18,887 12,953 6,571 9,384 9,503 73,158 2,945
Singapore 10,045 0 0 6,851 3,194 23,320 0
South Korea 36,832 47,180 49,313 16,193 20,640 275,779 35,187
Spain 52,473 46,125 88,738 13,660 38,812 269,202 15,629
Taiwan 19,705 10,028 12,326 13,151 6,555 104,075 6,655
Thailand 16,713 5,567 8,370 8,809 7,904 59,477 3,818
Turkiye 63,147 52,727 88,778 20,454 42,693 156,403 42,304
United Kingdom 77,046 134,734 85,361 34,117 42,928 450,694 60,209
By truck
Canada 0 0 17 0 0 85 7
Mexico 35 239 304 14 21 604 20
Re-exports
By vessel
United Kingdom 607 0 0 607 0 0 0
Total LNG exports 755,813 663,430 670,557 359,553 396,260 4,343,415 422,935
CNG
Canada 0 * 0 0 0 1 0
Total CNG exports 0 * 0 0 0 1 0
Total exports 1,317,433 1,183,378 1,157,263 643,565 673,868 7,611,067 709,406

See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024

volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2023
November October September August July June May
Exports
Volume (million cubic feet)
Pipeline
Canada 89,446 66,936 76,619 68,390 76,567 75,320 77,984
Mexico 179,002 200,466 202,402 213,050 208,625 204,115 193,623
Total pipeline exports 268,448 267,402 279,021 281,440 285,193 279,435 271,608
LNG
Exports
By vessel
Antigua and Barbuda 4 7 7 5 4 3 3
Argentina 0 0 0 0 11,162 22,663 26,930
Bahamas 34 34 51 47 47 45 45
Bangladesh 3,240 0 0 7,095 0 3,624 3,561
Barbados 0 0 0 0 0 0 0
Belgium 10,288 20,775 13,697 3,363 0 6,953 3,809
Brazil 3,563 3,720 6,561 3,287 0 8,628 4,196
Chile 0 0 0 3,065 7,144 4,011 6,419
China 25,601 18,013 10,222 14,252 35,337 20,261 6,593
Colombia 1,844 6,689 10,322 3,149 0 0 2,847
Croatia 9,995 0 10,542 3,023 10,121 0 2,932
Dominican Republic 8,647 8,826 6,734 10,055 6,076 7,443 7,871
El Salvador 0 0 0 0 1 0 0
Finland 3,335 0 7,057 6,630 3,666 1,622 6,935
France 58,907 53,559 32,016 34,332 20,589 45,569 51,658
Germany 14,382 17,901 17,228 20,709 17,245 15,769 16,002
Greece 0 0 1,968 4,700 0 2,924 4,498
Haiti 8 8 10 9 8 12
India 7,441 13,698 24,452 13,713 20,494 14,488 7,140
Indonesia 0 0 489 766 1,097 0
Italy 23,786 6,850 22,094 21,519 13,923 13,959 18,542
Jamaica 122 1,831 4,038 1,443 289
Japan 24,896 24,357 33,375 31,302 44,016 28,031 31,208
Jordan 0 0 0 3,282 0
Kuwait 0 0 6,636 3,289 7,081 10,670 3,802
Lithuania 0 6,476 10,666 7,005 3,375 3,629 7,048
Malta 0 0 0 0 0 0 0
Mexico 0 1,776 0 0 1,954 0 0
Netherlands 36,150 49,701 39,745 53,596 53,296 45,866 64,538
Pakistan 0 0 0 0 0 0 0
Panama 3,530 0 3,196 0 3,295 0 3,289
Philippines 3,445 3,378 0 0 0 0 0
Poland 14,500 14,213 14,121 10,550 3,635 18,046 17,422
Portugal 3,204 7,125 6,437 6,660 9,845 3,194 10,424
Singapore 0 3,279 6,649 3,384 0 10,009 0
South Korea 26,140 28,224 24,112 34,932 16,462 17,044 10,958
Spain 17,280 49,792 9,933 20,023 34,106 12,274 12,266
Taiwan 3,104 6,686 13,201 14,117 13,090 6,848 10,262
Thailand 7,581 7,538 0 14,793 7,463 4,242 0
Turkiye 27,560 4,507 3,531 0 0 0 0
United Kingdom 47,642 25,414 7,464 3,655 0 0 25,242
By truck
Canada 7 0 16 8 8 17 7
Mexico 26 27 35 19 25 34 26
Re-exports
By vessel
United Kingdom 0 0 0 0 0 0 0
Total LNG exports 386,262 384,403 346,604 353,059 349,292 327,872 366,774
CNG
Canada 0 0 0 0 0 0 0
Total CNG exports 0 0 0 0 0 0 0
Total exports 654,710 651,805 625,625 634,499 634,485 607,307 638,382
See footnotes at end of table.
U.S. Energy Information Administration | Natural Gas Monthly
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Table 5. U.S. natural gas exports, 2022-2024

volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2023 2022
April March February January Total December November
Exports
Volume (million cubic feet)
Pipeline
Canada 75,674 106,178 95,691 105,422 959,630 98,718 90,179
Mexico 169,179 177,653 152,807 166,028 2,078,627 158,638 160,986
Total pipeline exports 244,853 283,832 248,498 271,450 3,038,257 257,355 251,165
LNG
Exports
By vessel
Antigua and Barbuda 3 2 2 4 22 1 2
Argentina 11,536 2,343 2,287 0 66,939 0 0
Bahamas 43 53 27 42 489 42 35
Bangladesh 0 0 0 3,369 12,663 0 0
Barbados 0 0 0 0 93 0 1
Belgium 4,844 8,053 7,322 3,640 80,245 3,274 0
Brazil 3,598 1,334 0 0 71,998 0 0
Chile 0 7,271 0 3,307 30,131 0 0
China 3,426 5,132 2,565 17,896 96,659 6,992 17,308
Colombia 0 0 0 0 5,703 0 0
Croatia 3,163 3,694 6,006 2,913 77,286 6,204 5,122
Dominican Republic 6,901 876 3,514 3,643 50,824 6,644 0
El Salvador 0 0 0 0 0 0 0
Finland 0 6,850 0 0 329 329 0
France 53,211 28,581 39,457 34,124 571,399 38,311 50,655
Germany 18,546 24,841 8,229 14,314 7,113 7,112 1
Greece 3,905 3,156 6,781 3,207 69,031 2,869 421
Haiti 11 8 11 8 115 9 0
India 14,585 10,230 14,064 6,956 122,518 14,139 10,138
Indonesia 0 805 6,579 3,256 505
Italy 17,378 13,699 17,555 6,925 116,034 6,992 3,205
Jamaica 31 540 161 107 1,516 147 137
Japan 13,687 20,102 14,058 17,696 209,220 20,535 24,396
Jordan 0 0 0 0 0 0
Kuwait 3,707 0 0 0 57,018 0 0
Lithuania 3,412 3,599 0 6,713 77,212 3,281 3,708
Malta 0 0 0 2,592 5,273 0 2,928
Mexico 0 3,051 0 3,219 3,832 539 0
Netherlands 60,234 61,017 39,301 36,453 378,329 39,893 20,645
Pakistan 0 0 0 0 3,074 0 0
Panama 0 3,209 0 2,718 13,759 249 3,833
Philippines 0 0 0 0 0 0 0
Poland 7,165 7,236 10,347 11,538 127,404 13,885 3,453
Portugal 4,237 6,133 6,138 6,816 69,583 10,025 3,732
Singapore 0 0 0 0 22,980 0 0
South Korea 24,734 10,807 22,672 24,507 292,732 24,700 14,069
Spain 13,680 38,096 32,138 13,987 426,657 33,847 26,445
Taiwan 9,774 10,311 6,557 3,471 106,738 9,203 3,592
Thailand 4,225 4,249 1,829 3,738 25,988 0 0
Turkiye 13,908 11,866 13,444 39,283 192,067 17,979 31,430
United Kingdom 75,836 70,499 71,702 63,032 464,462 69,332 76,693
By truck
Canada 7 7 0 0 76 8 0
Mexico 58 96 106 133 1,552 160 153
Re-exports
By vessel
United Kingdom 0 0 0 0 0 0 0
Total LNG exports 375,843 366,941 326,275 337,155 3,865,643 339,960 302,608
CNG
Canada 0 * * * 2 0 *
Total CNG exports 0 * * * 2 0 *
Total exports 620,697 650,773 574,773 608,605 6,903,902 597,316 553,774
See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024

volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2022
October September August July June May April
Exports
Volume (million cubic feet)
Pipeline
Canada 72,738 61,926 75,220 69,774 70,105 79,214 80,475
Mexico 171,766 169,159 182,596 189,652 182,995 186,003 176,447
Total pipeline exports 244,505 231,086 257,816 259,426 253,100 265,217 256,922
LNG
Exports
By vessel
Antigua and Barbuda 2 3 2 2 3 2 3
Argentina 0 0 2,202 9,448 25,246 20,111 9,933
Bahamas 40 43 53 45 47 42 34
Bangladesh 0 0 0 0 0 3,346 0
Barbados 0 0 0 0 0 0 0
Belgium 7,190 9,165 3,589 0 7,023 3,441 7,341
Brazil 3,439 0 10,542 5,192 3,857 15,303 3,448
Chile 0 3,365 0 6,917 0 9,943 3,530
China 22,598 10,275 10,272 784 7,329 0 10,217
Colombia 3,699 0 606 0 912 0 0
Croatia 2,922 9,073 7,824 4,600 7,925 8,543 6,763
Dominican Republic 3,469 3,196 3,357 6,532 5,838 4,964 3,645
El Salvador 0 0 0 0 0 0 0
Finland 0 0 0 0 0 0 0
France 41,959 57,943 33,885 53,443 37,564 47,150 56,343
Germany 0 0 0 0
Greece 4,424 0 10,763 12,922 9,633 12,650 1,336
Haiti 0 8 11 13 9 11
India 7,005 10,528 10,265 13,902 10,653 7,152 14,223
Indonesia 625 509 967 0 0 0
Italy 0 8,355 15,462 9,914 7,137 21,696 15,519
Jamaica 144 240 110 121 48 144 135
Japan 10,684 7,005 20,156 18,189 21,561 24,024 13,231
Jordan 0 0 0 0 0 0 0
Kuwait 3,299 7,038 6,415 5,382 8,105 14,204 7,298
Lithuania 7,072 3,541 7,579 7,947 6,729 11,237 13,770
Malta 0 0 0 0 0 0 0
Mexico 0 0 0 0 3,292 0 0
Netherlands 39,703 30,924 50,020 32,637 34,420 28,902 28,395
Pakistan 0 0 0 0 0 0 3,074
Panama 0 0 0 0 623 1,192 1,536
Philippines 0 0 0 0 0 0 0
Poland 7,095 16,917 6,885 17,780 14,282 18,224 13,882
Portugal 7,005 5,806 3,202 6,412 5,582 3,888 6,632
Singapore 6,628 0 0 6,275 3,352 0 0
South Korea 38,844 19,736 36,033 34,342 25,054 17,538 13,813
Spain 26,369 21,263 26,140 34,396 29,639 40,337 40,259
Taiwan 9,041 9,753 8,901 9,353 6,892 15,975 9,541
Thailand 0 3,673 3,607 0 6,920 3,419 0
Turkiye 10,333 5,458 0 0 7,542 7,281 6,637
United Kingdom 46,040 51,467 21,263 3,797 3,326 10,608 39,775
By truck
Canada 19 0 0 0 8 8 15
Mexico 175 94 103 76 105 115 122
Re-exports
By vessel
United Kingdom 0 0 0 0 0 0 0
Total LNG exports 309,823 295,379 300,215 300,415 300,659 351,448 330,463
CNG
Canada 1 * * 1 * 0 0
Total CNG exports 1 * * 1 * 0 0
Total exports 554,328 526,465 558,031 559,842 553,760 616,665 587,385
See footnotes at end of table.
U.S. Energy Information Administration | Natural Gas Monthly 17



April 2024

Table 5. U.S. natural gas exports, 2022-2024

volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2022
March February January
Exports
Volume (million cubic feet)
Pipeline
Canada 105,074 74,630 81,577
Mexico 169,885 155,032 175,467
Total pipeline exports 274,958 229,662 257,045
LNG
Exports
By vessel
Antigua and Barbuda 2 0 2
Argentina 0 0 0
Bahamas 43 31 34
Bangladesh 3,421 5,896 0
Barbados 34 31 28
Belgium 17,743 7,691 13,786
Brazil 2,236 10,660 17,322
Chile 3,214 0 3,162
China 7,527 3,357 0
Colombia 0 0 486
Croatia 3,358 5,870 9,084
Dominican Republic 6,530 0 6,647
El Salvador 0 0 0
Finland 0 0 0
France 64,415 39,646 50,084
Germany 0
Greece 4,116 8,094 1,802
Haiti 10 16 20
India 10,438 7,210 6,866
Indonesia 717
Italy 7,088 13,629 7,037
Jamaica 92 111 86
Japan 17,697 10,214 21,527
Jordan 0 0 0
Kuwait 0 5,277 0
Lithuania 5,700 3,131 3,518
Malta 0 2,345 0
Mexico 0 0 0
Netherlands 24,922 31,591 16,279
Pakistan 0 0 0
Panama 0 3,069 3,255
Philippines 0 0 0
Poland 3,831 7,475 3,695
Portugal 10,728 3,703 2,868
Singapore 6,725 0 0
South Korea 19,289 27,489 21,824
Spain 59,224 39,359 49,379
Taiwan 12,161 6,115 6,211
Thailand 0 4,880 3,490
Turkiye 16,629 43,697 45,081
United Kingdom 56,799 25,301 60,060
By truck
Canada 0 4 13
Mexico 144 157 148
Re-exports
By vessel
United Kingdom 0 0 0
Total LNG exports 364,116 316,766 353,791
CNG
Canada * 0 0
Total CNG exports * 1] 0
Total exports 639,074 546,428 610,836

See footnotes at end of table.
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Table 7. Marketed production of natural gas in selected states and the Federal Gulf of Mexico, 2019-2024
million cubic feet

New North
Year and month Alaska Arkansas California Colorado Kansas Louisiana Montana Mexico Dakota Ohio
2019 total 329,361 524,757 196,823 1,986,916 183,087 3,212,318 43,534 1,769,086 850,826 2,651,631
2020 total 339,337 481,205 155,979 1,996,740 163,362 3,205,574 38,191 1,965,533 887,445 2,389,629
2021 total 354,660 448,283 136,034 1,890,260 152,986 3,443,767 38,719 2,237,165 999,094 2,278,731
2022
January 32,865 36,087 11,347 155,786 12,478 318,772 3,119 199,405 81,490 190,930
February 30,014 32,336 9,814 141,557 11,122 290,031 2,977 184,452 75,867 172,453
March 32,473 36,319 11,603 159,101 12,465 319,562 3,370 218,272 88,106 190,930
April 30,910 35,043 11,384 153,816 12,347 324,537 3,175 216,047 68,665 181,993
May 31,677 35,781 11,593 154,313 12,826 348,337 3,170 222,902 81,340 188,060
June 28,644 34,299 11,296 149,081 12,302 336,152 3,208 215,334 86,437 181,993
July 29,654 35,096 11,734 153,856 12,659 348,334 3,367 228,003 90,288 193,328
August 29,380 35,394 12,177 155,140 12,814 351,777 3,544 229,728 89,688 193,328
September 29,288 34,211 11,260 151,515 11,854 348,817 3,491 231,482 90,550 187,092
October 31,122 35,112 11,520 156,992 13,008 365,742 3,560 250,312 93,103 190,335
November 30,934 33,568 11,095 151,304 12,206 357,021 3,266 239,821 85,482 184,195
December 36,181 32,951 11,396 150,558 11,764 355,708 2,461 251,472 76,605 190,335
Total 373,141 416,196 136,220 1,833,019 147,846 4,064,791 38,709 2,687,231 1,007,621 2,244,971
2023
January 33,391 £34,788 £11,055 £151,849 £11,783 £363,863 £3,538 £254,905 £83,384 £198,189
February 30,726 31,085 £10,042 £135,238 £10,528 £352,464 £3,233 £233,411 £80,766 £174,917
March 32,676 €34,429 £10,900 £150,138 £11,441 £370,158 £3,565 £268,590 88,736 £199,571
April 31,313 32,911 £10,652 £146,856 €11,228 £363,538 £3,475 £259,515 £88,066 £187,566
May 31,288 £33,689 £11,243 £152,690 €11,555 £379,548 £3,577 £263,626 £92,326 £191,104
June 28,991 £32,280 £10,795 £149,138 £10,817 £345,747 £3,469 £252,650 £92,129 £179,766
July 28,478 £33,094 £11,217 £155,584 £10,985 £363,583 £3,551 £264,909 £96,906 £189,040
August 26,756 £32,973 £11,217 £157,964 £11,293 £365,347 £3,654 £270,933 £97,655 £195,216
September 28,784 £31,874 £10,827 £152,177 £10,902 £351,720 £3,535 £265,057 £98,252 £188,594
October 31,535 £32,602 £10,908 £157,416 £11,305 £360,678 £3,579 £271,482 £100,209 £186,975
November 30,734 31,377 €10,272 £154,244 £10,869 £343,826 £3,376 £270,985 £98,324 185,717
December 33,356 Re32,093 Re10,619 Re160,934 Re10,952 RE345,516 RE3,621 RE288,346 Re103,484 Re186,819
Total 368,027 Re393,193  Rel29,747 Rel, 824,228  rel33,657  Re4,305,988 Re42,174 Re3,164,408 rel,120,237 Re2,263,473
2024
January 34,077 Re29,151 Re10,457 RE]155,458 Re10,098 ReE339,637 RE3,459 RE275,684 REQ9,654 Re180,625
February 31,472 £29,664 £9,721 £150,217 £10,107 £329,639 £3,319 £273,297 £94,115 £180,927
2024 2-month YTD 65,549 £58,815 £20,178 £305,675 £20,205 £669,276 £6,778 £548,981 £183,769 £361,552
2023 2-month YTD 64,117 £65,872 £21,098 £287,087 £22,311 £716,327 £6,771 £488,316 £164,150 £373,106
2022 2-month YTD 62,878 68,423 21,161 297,343 23,600 608,804 6,096 383,857 157,357 363,382

See footnotes at end of table.
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Table 7. Marketed production of natural gas in selected states and the Federal Gulf of Mexico, 2019-2024
million cubic feet — continued

West Other Federal Gulf u.s.
Year and month  Oklahoma Pennsylvania Texas Utah Virginia  Wyoming states  of Mexico total
2019 total 3,036,052 6,896,792 9,378,489 271,808 2,155,214 1,488,854 456,024 1,015,343 36,446,918
2020 total 2,673,207 7,168,902 9,813,035 241,965 2,567,990 1,206,122 435,117 791,491 36,520,826
2021 total 2,555,430 7,647,068 9,949,156 239,422 2,675,145 1,109,416 401,892 780,632 37,337,860
2022
January 216,347 657,613 878,743 20,719 234,795 89,680 30,986 64,105 3,235,266
February 196,621 577,251 795,295 18,516 209,707 78,589 31,234 56,642 2,914,480
March 225,203 634,328 903,364 21,502 239,344 87,991 34,249 64,273 3,282,454
April 226,464 614,569 880,176 21,243 235,580 86,485 31,383 65,402 3,199,218
May 235,497 638,527 918,979 22,306 247,179 85,606 32,053 61,895 3,332,041
June 231,202 616,619 881,753 21,786 240,568 85,970 31,592 64,090 3,232,326
July 239,209 644,039 920,414 22,646 251,625 89,886 34,763 66,176 3,375,077
August 238,619 635,404 937,041 23,549 255,603 87,801 33,420 67,976 3,392,383
September 238,112 618,364 925,985 21,849 245,734 83,339 32,595 64,875 3,330,414
October 245,755 637,050 941,968 22,103 251,647 88,939 33,226 66,250 3,437,743
November 234,562 613,000 910,587 21,297 255,298 85,621 32,901 64,414 3,326,572
December 236,429 624,415 934,211 22,675 253,533 82,730 32,644 64,307 3,370,376
Total 2,764,019 7,511,179 10,828,515 260,192 2,920,613 1,032,634 391,046 770,406 39,428,350
2023
January £241,437 £646,645 £935,962 £22,310 £256,931 £79,538 £31,536 £67,666 £3,428,769
February £217,813 €572,742 842,907 £18,969 231,585 £69,492 €27,372 59,490 3,102,781
March £240,498 €642,354 £961,177 £22,752 £266,638 €78,520 £27,921 64,871  €3,474,934
April 232,276 619,656 932,661 £22,593 £256,029 €75,109 30,110 £58,454  £3,362,007
May £237,558 £648,124 £982,394 £24,031 £268,279 £81,880 £30,706 £56,290 3,499,909
June £233,220 £627,912 £949,437 £24,338 £266,083 £80,375 £31,225 £57,076 3,375,450
July £238,429 £643,265 £985,195 £24,165 £279,996 £70,816 £32,548 £63,043 3,494,802
August £236,507 £648,577 £996,400 £25,154 £282,678 £79,142 £32,273 £59,986 3,533,722
September £234,235 £616,784 £966,776 £24,587 £268,946 £78,776 £31,376 £62,802 3,426,002
October £239,892 £640,992 £999,974 £25,742 £284,310 85,128 £32,256 £61,707 3,536,693
November £229,910 £643,405 £974,811 £25,583 £282,583 £84,830 £30,876 £57,038 £3,468,760
December Re235,522 RE669,263 Re1,012,273 RE26,418 Re295,117 REQ7,440 £31,385 ReE59,102  Re3,592,260
Total re2,817,297 Re7,619,721  Rrell,539,966 RE286,642  Re3,239,174 Re951,046 £369,584 RE727,526 Re41,296,088
2024
January RE225,771 RE659,337 Re971,921 RE26,324 RE288,005 REQ4,943 Re30,998 Re58,815  Re3,474,414
February £220,219 £611,661 £937,514 £24,130 £269,694 £80,732 £28,890 £54,617 £3,339,934
2024 2-month YTD £445,990 £1,270,998 £1,909,435 £50,454 £557,699 £165,675 £59,888 £113,431 £6,814,348
2023 2-month YTD £459,250 £1,219,388 £1,778,869 £41,279 £488,515 £149,030 £58,908 £127,156 £6,531,549
2022 2-month YTD 412,967 1,234,865 1,674,038 39,235 444,503 168,269 62,220 120,747 6,149,747

RE Revised estimated data.

£ Estimated data.

Source: 2019-2022: U.S. Energy Information Administration (EIA), Natural Gas Annual 2022, Bureau of Safety and Environmental Enforcement (BSEE), IHS Markit, and Enverus.
January 2023 through current month: Form EIA-914, Monthly Crude Oil and Lease Condensate, and Natural Gas Production Report; and EIA computations.

Note: For 2023 forward, we estimate state monthly marketed production from gross withdrawals using historical relationships between the two. We collect data for Arkansas,
California, Colorado, Kansas, Louisiana, Montana, New Mexico, North Dakota, Ohio, Oklahoma, Pennsylvania, Texas, Utah, West Virginia, Wyoming, and federal offshore Gulf of
Mexico individually on the EIA-914 report. The “other states” category comprises states/areas not individually collected on the EIA-914 report (Alabama, Arizona, Federal Offshore
Pacific, Florida, Idaho, Illinois, Indiana, Kentucky, Maryland, Michigan, Mississippi, Missouri, Nebraska, Nevada, New York, Oregon, South Dakota, Tennessee, and Virginia). Before
2023, Federal Offshore Pacific is included in California. We obtain all data for Alaska directly from the state. Monthly preliminary state-level data for all states not collected
individually on the EIA-914 report are available after the final annual reports for these series are collected and processed. Final annual data are generally available in the third
quarter of the following year. The sum of individual states may not equal total U.S. volumes because of independent rounding.
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The Benefits of U.S. LNG Are Clear

Facilitates Decarbonization

0 Enables decarbonization from
coal-to-gas switching

0 Supports deployment of
renewable energy

0 Underpins role of the U.S. in
worldwide emissions reductions

80-99% 47-57%

Less GHG emissions
vs. coal?

Less air pollutant
emissions vs. coal’

A 4

~8.5 GT

Record high global
coal use in 2023

~700 MT

Reduction in CO,
emissions from coal-
to-gas switching?

A 4

Enhances Energy Security &
Economic Development

0 Supports developing economies’
ability to grow while transitioning

to cleaner-burning, affordable, &
more reliable energy production

0 Taps abundant & low-cost natural

v

CHENIERE
—

1LNG Cargo

Energy to provide
heat for ~1 million

# 1 Supplier

of LNG to Europe in
2022 & 2023 thanks

~30% Lower

Average heat rate of
natural gas vs. coal &

>75%

of total U.S. natural
gas resource

resources while stabilizing to destination people for a winter petroleum economic
) el ey . 4 < $ / 6
domestic gas markets flexibility month in Europe 4/MMBtu
1. ~82% less Nitrogen Oxides, ~99% less Sulfur Dioxides, ~100% less mercury emissions. National Energy Technology Laboratory (2016); National 4. Estimate for U.K. / Germany based on publicly available government data.
Petroleum Council (2011). Compares emissions when used in combined-cycle power plants. 5. EIA (2022). Reflects average operating heat rates for electric power plants in the utility and independent power producer sectors. CHENIERE
7 2. Roman-White et al,, 2021, LNG Supply Chains. Reflects estimates in China. Compares emissions when used for power generation on a life-cycle 6. S&P Global Platts (2023)
—"

basis.

3. Globally, from 2011-2020. IEA (July 2019), The Role of Gas in Today's Energy Transitions. Additional provisional data provided in February 2021



LNG Trade Highlights Emergence of Price Sensitive Buyers

Global Gas Price Benchmarks

Tenders Awarded for Asia Delivery’

U.S. LNG Exports by Destination
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CHENIERE
—



Market Beginning to Shift from Europe to Asia

Gas Demand in Key Markets YoY Variance

LNG Imports to Europe’

Gas Demand in Key European Markets?
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Market Outlook for the Third LNG Supply Cycle

Cyclicality of LNG Supply

MT
700
Cycle1 ‘Cycle 2 | Cycle 3 Demand
600
_ Yetto FID

500
400

Supply:
300 | Existing

& Under
200 Construction
100

Other
0 4
2006 2010 2014 2018 2022 2026 2030

Latent Demand Factors

v’ European demand return v’ Declining domestic production

v" New markets v New sectors (shipping)

v"Infrastructure growth v’ Coal displacement

Third LNG Supply Cycle vs. Previous Supply Cycles

MT
140 1 Cycle 1 Cycle 2 Cycle 3
120 ~$6.60 — $9.50/MMBtu ~$6.80 — $9.80/MMBtu
JKM winter season average price range
100 A
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Others
Others
0
2009 - 2011 2016 — 2019 2025 - 2028
% Increase'
36% 37% 27%
CAGR
17% 11% 8%
Regas Capacity?
638 MT 919 MT ~1,360 MT

We expect today’s larger, more flexible global LNG marketplace to absorb new capacity additions efficiently

Source: Cheniere Research, Wood Mackenzie
11 1 % increase = growth / overall trade in the first year of supply cycle

2. Regas capacity represents end of period numbers. Historical regas data sourced from GIIGNL; forecast is Cheniere's interpretation of Wood Mackenzie numbers. Includes regas capacity in operation, under construction and in development.
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INITIAL DRAFT TRANSCRIPT 2024-05-02
Shell PLC (SHEL LN Equity)

Q - Joshua Stone {BIO 23767285 <GO>} & l {2 ({— (A l. L

Yeah, thanks, and good afternoon.

Two questions please. One on LNG You'd be connected in the press with a couple of
transactions that would expand your LNG portfolio. | understand you won't be able
to comment but maybe more broadly why now would be the right time to add to
your LNG portfolio through acquisition and how you would ensure you get a fair
value given what it seems to be a competitive process. And second question on the
departure from the from the power market in China.

Maybe just talk about what was it about this business that led your decision to
depart. Also curious you haven't exited the EV charging business. So is it the case
that maybe you don't see the need to integrate between your power business and
your EV charging business for the portfolio more broadly. Thank you.

A - Wael Sawan {BI0 17559980 <GO>}

Thank you, Josh. I'll take the first one. Sinead, if you want to take the power market. |
suspect | have a sense of the deals that you have referenced there Josh that are
being talked about in the press.

I'd sort of be -- I'd separate them. | think one for example been talked about Ruwais
LNG in Abu Dhabi. That's one which Abu Dhabi is developing on a on a greenfield

asis. | won't give any specific comments other than to say organic opportunities to
continue to grow our LNG portfolio opportunities that potentially can add more
supply points to the portfolio in attractive locations th
and the value potential is high are very much down the lane that we want to
continue to grow.

We have a fundamental conviction that this is not an LNG sprint of a few years but
that LNG will be required for decades to come. And this is why continuing to find
those differentiated opportunities is something we will look at. We are indeed not
looking at big M&A in that space. Whenever we're looking at LNG opportunities
we're looking at bolt-ons to our existing port for you where we feel that the
capabilities we have the portfolio, we have the positions that we have Built up o

the years would allow us to be able to unlock more value than maybe a seller would

be.

And so we would be looking at any of these opportunities of course being creative
to our overall delivery as as an energy business for, for sure. I'll leave it at that. Maybe
Sinead, you should may.




Q - Henry Tarr {BIO 7026283 <GO>}
Hi, there, and thanks for taking my questions. Two quick ones. One on LNG Canada, again,

posted this, the impairment. Does that have any implicationmwﬁWt
project or not really, either from a returns perspective or anything else7 AR »
secondly, could you give a quick update on Pennsylvania and the cracker, that would be
great? Thank you.

A - Wael Sawan {BIO 17559980 <GO>}

Okay. I'm happy to cover both. And, Henry, | talked earlier about Pennsylvania. So maybe
I'll just quickly connect that back up again. So on the Pennsylvania one, | tried to reference
the strategic advantage of our cracker there, multiple dimensions, supply, demand, as
well as the fiscal advantage. Two of the three polyethylene trains up and running. The
third one is -- has some technical issues, which we are working through and expected to
be up and running by the first quarter of next year.

LNG Canada, I'll use the same frame. LNG Canada continues to be an advantaged asset,
a really advantaged asset. You have, in essence, a captive export scheme for Western_
Canadian gas. You have a demand, a market, the Asian market that is within proximity.

And you have,_in essence, the cleanest, the lowest carbon intensity LNG out there in the

market, all coming together at a good point in time for those volumes to, all of which will

Page 2023 Q ;) l 25 (AL

Cormnpary Name: Shell PLC
Company Ticker: SHEL LN Ecuity
Date: 2023-07-Z7

be full flexibility portfolio volumes for us, something which we, of course, like a lot. All that
coming together around middle of this year.

That's a project that now is over 75% complete on the midstream, over 0% complete on
the pipeline. So it's coming along nicely. All the major units are either at the plant or are en
route to the plant. So knock on wood, all seems to be going well.

Phase 2 is going to -- the impairment itself does not impact at all our view on Phase 2. In
fact, all the reasons that Sinead, explained around this being more driven by accountin
and of course, while the asset itself is very attractive for us, a big part of the attraction is
also the optimization opportunities that full flex LNG cargos offers us in a portfolio like
ours. And that doesn't change, of course.

And so what we will do is we will wait for the joint venture to have put their best proposal
forward, and with the other joint venture partners, we will assess it and make a decision at
the time. Thank you for the question. Can we go to the next question, please, Dan?




https://www.convenience.org/Topics/Fuels/Changing-Seasons-Changing-Gas-Prices

Seasonal Gas Prices Explained
From refinery maintenance to consumer demand, seasonal fuel
production affects gasolines prices at the dispenser.

February 28, 2024 3 min read

Traditionally, gasoline prices are at their lowest during the first week of February and then begin to
climb, often peaking right before Memorial Day. Seasonal increases in demand plus a transition to
unique fuel blends put pressure on gas prices each spring.

Since 2000, gasoline prices have increased about 50 cents from the seasonal low at the beginning of
February to the seasonal high in mid-May. Here’s a timeline of events that can affect gas prices
during the first half of the year.

February: Refinery Maintenance

U.S. demand for gasoline is generally at its lowest during the first two months of the year, so refinery
maintenance, known as a “turnaround,” is often scheduled during the first quarter. A turnaround is a
planned, periodic shut down (total or partial) of a refinery process unit or plant to perform
maintenance, overhaul and repair operations and to inspect, test and replace materials and
equipment.

Refineries undergo turnarounds roughly once every four year so about 25% of refineries undergo a
turnaround each spring. Another reason for scheduling turnarounds is that they allow refineries to
retool for summer-blend fuels.

March-April: Refineries Switch to Summer-Blend Production

The U.S. Environmental Protection Agency (EPA) defines April to June as the “transition season” for
fuel production. Refineries lead this transition and switch over to summer-blend production in March
and April.

Gasoline blends used in the summer months are different than the blends used in the winter. In the
winter, fuels have a higher Reid vapor pressure, meaning they evaporate more easily and allow cars
to start in colder weather. In the warm summer months, these evaporative attributes would lead to
increased emissions and the formation of smog.

There are also more fuels to produce during the transition season. In the winter months, only a few
fuels are used across the United States. However, because of various state or regional
requirements, are required for the summer months. Refineries must
produce enough fuel for each area to ensure there are no supply shortages, and that can complicate
the production and distribution of fuels.

Summer-blend fuel is also more expensive to make than winter-blend fuel. First, the production
process takes longer and, second, the overall yield of gasoline per barrel of oil is lower. These
complexities add as much as 15 cents per gallon to the cost to produce these higher-grade fuels.

May-June: Deadlines for Terminals and Retailers



The May 1 compliance deadline for terminals to fully purge their systems of winter-blend fuels is
considered one of the biggest factors in seasonal price increases. This regulatory requirement can
lead to lower inventories at the terminal, which also puts upward pressure on gas prices. It can also
take fuels refined in the Gulf Coast several weeks to reach storage terminals throughout the country,
which is why it's important to have summer-blend fuel at terminals and storage facilities by May 1.
This date is the most important reason that seasonal gas prices tend to peak in May.

In most areas of the country that require summer-blend fuels, retailers have until June 1 to switch to
summer-grade gas.

February-August: Summer Drive Season and Increased Demand

Demand can play a role in elevating seasonal gas prices. Gas demand increases a few percentage
points each month beginning in February and peaks in August. Total fuel demand is 10% to 15%
greater in August than in February, and any stress to the system—such as a refinery or pipeline
outage—can cause a supply/demand imbalance and affect prices.

September: A Welcome Change

As gasoline demand decreases and temperatures cool, retailers are able to switch to selling winter-
blend fuel beginning September 15. While these winter-blend fuels are cheaper to produce, the
complications of the switchover can result in a temporary bump in price. Weather conditions, such as
hurricanes, can also affect gas prices in the late summer to fall months.

Unlike in the spring, the change to winter-blend fuel is not required. However, because winter-blend
fuel costs less, retailers often sell the fuel blend to remain price competitive. Not all retailers begin
selling this fuel on September 15; many make the switch when their inventories are low.

By the end of September, gas prices generally decrease as the switchover processes and demand
continues to fall. And despite conspiracy theories,

In California, the season for summer-blend fuels is longer than the rest of the country. Both Northern
and Southern California’s summer-blend requirements run through the end of October. This
exacerbated supply issues within the state in early October 2012, when fires at two large refineries
limited state-specific production and caused wholesale and retail gas prices to spike to record levels.

Meanwhile, demand for distillate fuel (diesel fuel and home heating oil) begins to increase in
September because of both greater diesel fuel demand related to the harvest and greater home
heating oil demand because of the colder weather.

Exceptions to the Rule

Summer-blend fuel requirements may be relaxed in times of emergencies or when potential
shortages are possible.

In 2005, NACS worked with Congress to give the EPA the authority to waive certain regulations
affecting the motor fuels system in times of emergency. The EPA’s immediate use of these waivers is
critical to bringing the entire fuel supply chain into operation as quickly and safely as possible. For
example, this flexibility allowed winter blends of gasoline to enter into the market in 2017 before the
traditional transition date of September 15 in response to Hurricanes Harvey, Irma and Maria.



https://www.transmountain.com/news/2024/update-may-2024-capacity-announcement-for-the-trans-mountain-

pipeline-system

Update: May 2024 Capacity Announcement for the
Trans Mountain Pipeline System

Home » News

Tags Apportionment  Operations

May 2, 2024

Total system nominations for the Trans Mountain Pipeline system are apportioned by 0 percent for

May 2024.

What is pipeline ‘apportionment’ and why is it important?

The energy sector around the world works on a monthly cycle. The Trans Mountain Pipeline is part of

that cycle.

Apportionment describes the amount of demand shippers place on the pipeline in excess

of its available capacity. Here’s a step-by-step guide to the apportionment determination that’s carried
out every month for the existing Trans Mountain Pipeline system.

Each month our shippers submit requests for how much petroleum (crude oil and refined products)
they want to ship through the pipeline to service their customers. These requests are called
‘nominations’.

Based on shippers’ nominations, we then determine the ‘capacity’ available on the pipeline for the
month. Determining pipeline capacity is complex. Capacity is affected by, among other things, the
types of products that have been nominated, any pipeline system maintenance activities that will
reduce flows that month and carry-over volumes that haven’t completed their transit of the pipeline
by month’s end.

Based on available pipeline capacity and the volume of shipper nominations we received, we
calculate apportionment using a method accepted by the Canada Energy Regulator and forming
part of our tariff. A tariff includes the terms and conditions under which the service of a pipeline is
offered or provided, including the tolls, the rules and regulations, and the practices relating to
specific services.

If shipper nominations are less than pipeline capacity, the apportionment percentage to that
destination is “zero” and all the product volumes nominated by shippers are accepted to be
transported that month.

If shipper nominations exceed pipeline capacity, the apportionment is a percentage greater than
zero.
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May 1, 2024

May 1, 2024, signifies the commercial commencement date for the Expanded System. As of today, all
deliveries for shippers will be subject to the Expanded System tariff and tolls, and tankers will be able
to receive oil from Line 2 by mid-May.

Line fill on the Expanded System continues, and is expected to be completed within the next few
weeks. Both the existing and expanded pipelines are now able to transport crude oil and Trans
Mountain has the ability to load cargoes from all three berths. As of April 30, 2024, the expanded
pipeline is 70 per cent full by volume, and 69 per cent complete by distance.

Recent milestones of the Trans Mountain Expansion Project include:

e The “Golden Weld”: On April 11, 2024, at 8:11 pm MST, the Golden Weld occurred near the
Mountain 3 Horizontal Directional Drill in the Fraser Valley between Hope and Chilliwack, BC. The
Coquihalla — Hope region has some of the most difficult terrain, rugged conditions and sensitive
areas along the entire pipeline route.

e First Oil: On April 16, 2024, oil was loaded into Line 2 from Edmonton Terminal at approximately
11:00 am MST.

e Mechanical Completion: On April 30, 2024, the last of the 42 Leave to Open (LTO) decisions from
the Canada Energy Regulator (CER) were granted. This followed various submissions by Trans
Mountain including required testing results, inspections and safety information to demonstrate the
pipeline and associated facilities could be safely opened for operation. The receipt of the last LTO
decision officially marks mechanical completion.

“Trans Mountain has demonstrated that challenging, long linear infrastructure can be built in Canada,’
said Dawn Farrell, President and CEO, Trans Mountain Corporation. “With our project management
team and contractors, we were able to build 988 kilometres of new pipeline, 193 kilometres of
reactivated pipeline, 12 new pump stations, 19 new storage tanks, and three new berths at Westridge
Marine Terminal in Burnaby. We did this while adhering to the highest environmental, safety and
social standards including respecting and working with local First Nations and Métis communities
throughout the entire process.”

Trans Mountain would like to thank our many contractors and partners including First Nations and
Métis communities, local and provincial governments, our parent company Canada Development
Investment Corporation (CDEV), our customers, community stakeholders, regulators, and our
employees who contributed to this success as we enter operations of our expanded pipeline system.



Pemex Oil Refining Jumps to Highest Since 2016 Ahead of Election

2024-04-29 14:34:49.486 GMT

By Lucia Kassai

(Bloomberg) -- Pemex’s oil refining climbed in March to the

highest in almost 8 years as outgoing President Andres Manuel

Lopez Obrador seeks to make good on this promise of weaning the

country off of costly fuel imports, according to company data

compiled by Bloomberg.

* Pemex’s 6 refineries in Mexico operated at 65.3% of capacity

in March, highest since June 2016; rates remained above 50% of

capacity for the fourth straight month

** The six refineries have capacity to process 1.627m b/d of

crude, according to Pemex; company didn’t disclose data for its

new Olmeca refinery, also known as Dos Bocas, which started

operations in September

** Refinery is expected to start producing diesel in May, two

months later than previously estimated

* Utilization rates may fall in coming months after Pemex

reported fires at two of its refineries in April

** Read more: Mexico to Sell More Oil After Fires Upend Plan to

Curb Exports

* NOTE: Refineries boosted oil processing ahead of the

presidential election in June

* Here's the data by refinery:
Refinery March (b/d)

Cadereyta 159,502

Madero 30,615

Tula 246,571

Salamanca

Minatitlan 150,862

Salina 237.076
Cruz

Dos Bocas not available

Total 1,061,918

To contact the reporter on this story:

Lucia Kassai in Houston at |kassai@bloomberg.net
To contact the editors responsible for this story:
Catherine Traywick at ctraywick@bloomberg.net
Christine Buurma

To view this story in Bloomberg click here:
https://blinks.bloomberg.com/news/stories/SCPI13TOAFB4
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Almost There - Nigeria's Dangote Refinery Likely Facing A Long, Slow

Ramp-Up
Thursday, 05/02/2024Published by: Kristen Hays

The new 650-Mb/d Dangote refinery in Nigeria instantly became Africa’s largest and the world’s seventh-
largest by capacity when it finally began processing crude into diesel and aviation fuels in January after
years of delays and cost overruns. Long touted as Nigeria’s ticket to ending refined fuels imports by
supplying its own markets — with plenty to spare for exports — the Dangote facility could substantially
impact trade flows and global supply if it lives up to years of homegrown ballyhoo. In today’s RBN blog,
we will examine Dangote’s long road to production, and why we see a slow ramp-up to full capacity
through 2026.

In Here | Go Again, Part 1 of this series, we examined the outlook of RBN’s downstream consulting
group, Refined Fuels Analytics (RFA), for the Dos Bocas refinery under development by Mexico’s state-
owned Petréleos Mexicanos (Pemex), as full-operation dates for it (and Dangote) are important factors in
global refining margins and relative tightness of international refined products markets (see We Just
Disagree). Both new refineries have significant potential to impact global refined products markets, with
claims that they can sharply reduce or eliminate dependence on fuel imports in Mexico and Nigeria, but
both also have significant startup and operational risks with uncertain prospects for long-term success.

Dangote Refinery in Lagos, Nigeria

Figure 1. Dangote Refinery near Lagos, Nigeria. Source: RBN

That said, we are a bit more optimistic about Dangote’s future prospects than those of Dos Bocas, as
noted in our most recent Future of Fuels report. Originally proposed in 2013, Dangote (refinery icon in
Figure 1) has been touted as facilitating Nigeria’s debut as a refined-fuels-independent country and even
a net fuel exporter. While Nigeria is Africa’s leading oil producer with about 1.5 MMb/d of crude and
liquids production in 2023 per the Energy Information Administration (EIA), the nation — with a population
of about 230 million — relies on imported refined fuels, largely from Europe and to a lesser extent the
U.S., because its domestic refining capabilities cannot meet the country’s demand. Nigeria’s total
nameplate refining capacity, not including Dangote, is about 445 Mb/d, which could meet most domestic
demand if the four refineries operated by the Nigerian National Petroleum Corporation (NNPC), Nigeria’s
state-owned oil company, ran reliably. They don’t. Those plants have largely been shut for years, and a
string of oil ministers’ predictions of resuming stable operations for a decade or more haven’t come to
fruition. We are skeptical of Dangote’s prospects for reaching full capacity this year. RFA expects the
plant to ramp up to only an effective 20% of its nameplate capacity on average in 2024, 50% next year



and the remaining 30% in 2026 given Dangote’s scale, unusual operations makeup, the country’s iffy
track record when it comes to reliable refinery performance, and the operators’ lack of experience.

Before we dig further into Nigeria’s refining woes and our skepticism that Dangote will reverse its refining
fortunes, let’s step back to examine how we see the global refinery capacity landscape. Last year net
global refinery capacity additions reached a decades-high of 2 MMb/d, stemming largely from projects
that had been delayed during the height of COVID. That said, those additions didn’t make up for a lack of
capacity additions coupled with significant closures in the previous four years. We expect another 1.1
MMb/d of refining capacity to be added in 2024 — again, more catch-up after COVID delays — but
project activity declines significantly in subsequent years. And as more refinery shutdowns occur, we see
a net increase of less than 1.3 MMb/d during the entire four-year period from 2025-28.

This outlook on refinery capacity additions is the lowest RFA has had since the team began analyzing
refining projects 15 years ago. Notable factors driving that decline include energy transition initiatives,
which have favored greener projects like renewable diesel (see Driver’'s Seat) or otherwise repurposing
refining units over traditional refining when choosing capital investments, as well as expectations that
global refined product demand will hit a peak over the next several years. Uncertainty also looms with the
timing, and possible eventual success, of some key projects in the short term — such as Dangote —
while long-term policy shifts eye more investment in alternatives. For example, China and Saudi Arabia,
two of the major players in adding refinery capacity over the past 20 years, have made a pronounced and
what appears to be a long-term shift from fuels-focused projects. Such policies also depend on difficult-to-
predict political developments and attitudes toward how climate change crosses paths with petroleum
usage (see Figure 2 below).

Global Regional Refining Comparison

Dermand growth center, challenging region for financing and project development, with the
situation varying significantly by country.

— 5 lack of cutside investment and technology will cause "slow bleed” in refinery
Hd conditions and capabiiities. Extended war with Ukraine worsens prospecis, increases damage o
refineries.

Same disadvantages as developed APAL, but worse. Russian sanctions particularly challenging,
Expect more closures/conversions to biofusls and terminaks

Figure 2. Global Regional Refining Comparison. Source: RFA

So, now back to Nigeria’s plans. The $19 billion Dangote oil refinery’s cost was originally estimated at $9
billion, and construction began in 2016. NNPC bought a 20% stake in the project for $2.76 billion in 2021.
The refinery is part of a larger petrochemical complex in the Lekki Free Zone near Lagos, Nigeria’s
largest city. Dangote Oil Refinery is a subsidiary of Dangote Group, West Africa’s largest conglomerate,
chaired by its namesake, Aliko Dangote, Africa’s wealthiest person for the 13th consecutive year, per



Forbes. The conglomerate includes Nigeria’s largest cement manufacturer; the continent’s largest urea
and ammonia fertilizer plant; coal mining; sugar and salt refining; polypropylene sack manufacturing;
terminal and bulk cargo operations; a truck manufacturing joint venture; and tomato and rice farming.
That’s not necessarily a thumb in every pie, but it’s still a lot of pies, with some production of actual pie
ingredients.

We see Africa and India taking the lead in net global refining capacity increases (such as they are)
through 2028. Led by Dangote’s startup and several smaller, grassroots plants in Angola, Africa is seen
adding more than 1 MMb/d of capacity, while India adds more than 900 Mb/d with seven medium-sized,
mostly brownfield, expansions at state-owned refineries. At full capacity, Dangote would produce about
240 Mb/d of gasoline and 190 Mb/d of middle distillates. But Dangote’s sheer scale and single-train
design (including by far the largest atmospheric crude unit in the world) is a concern. A single-train design
means the refinery has one crude distillation unit (CDU) to receive incoming crude oil and distill it into
hydrocarbons that will be processed further in other units, like a fluid catalytic cracking unit that “cracks”
those liquids into smaller hydrocarbons and processes them into gasoline, or a hydrocracker that does
the same for processing liquids into primarily diesel and jet fuels. In addition to the technology risk implicit
in such a large and unproven unit, if that single CDU shuts down, there’s no backup. Saudi Aramco Mobil
Refinery Company (SAMREF) Ltd. — a joint venture of Saudi Aramco and ExxonMobil — has a single-
train, 400-Mb/d facility in Yanbu, Saudi Arabia, but Dangote is by far the largest globally with a single
train. Typically, major refineries have multiple CDUs, like Motiva Enterprise’s 630-Mb/d refinery in Port
Arthur, TX, which has three such units — 90 Mb/d, 200 Mb/d and 350 Mb/d. The 350-Mb/d unit started up
in 2012 as part of a major expansion of the refinery, and the multiple units allow some crude distillation
and fuel processing to continue if one or two shut down. A CDU shutdown at Dangote would leave the
refinery’s downstream units with nothing to process.

That unique aspect of Dangote’s design as well as NNPC'’s poor refining operations history raises more
concerns about finding enough experienced engineers, process technicians, electricians, board
operators, oil journeymen, pipeline supervisors, power plant managers and more to keep the plant
running. Dangote has reportedly sought experienced operators from India, home to Reliance’s Jamnagar
refinery, the world’s largest with a capacity of 1.24 MMb/d. However, Nigeria's own refineries, as noted
earlier, have been largely shut for years. NNPC contracted with Maire Tecnimont SpA to restore Nigeria’'s
210-Mb/d Port Harcourt facility in an upgrade aimed at bringing it back online this year, and there have
been some indications of progress. Shell’s Nigerian unit in February announced it has resumed supplying
oil to the Port Harcourt refinery, and NNPC in January opened bids for private management of the facility,
per Bloomberg. Daewoo has a contract to restore the now-inoperable 110-Mb/d Kaduna plant to 60% of
its nameplate capacity and NNPC also aims to rehabilitate its inoperable Warri refinery. Last year
Heineken Lokpobiri, Nigeria’s current minister for petroleum resources, said NNPC aimed to bring its
refineries back online by the end of 2024. His predecessors have made similar pronouncements about
restoring Nigeria’s refining capabilities, but lack of follow-through, whatever the reason — paltry
investment, corruption, vandalism — engenders little confidence that the latest promises are any different.

RFA isn’t alone in its expectation that Dangote won'’t reach full capacity, or progress beyond just crude
distillation and operate some of the downstream units, this year. In a February 2024 report, the
International Monetary Fund (IMF) noted a more pessimistic path to full capacity, with 100 Mb/d in 2024,
200 Mb/d in 2025 and 300 Mb/d in 2026-27, though the IMF noted that the plant could reach its full
potential faster than assumed in that baseline. Dangote has had major delays, cost overruns, and has yet
to live up to its hype. Its potential to do what NNPC-run refineries have not — namely, meet domestic
demand and export any excess, upending refined product imports — will keep many eyes closely
watching. But the refinery poised to knock Motiva’s Texas refinery down a step to the world’s eighth-
largest still has plenty of hurdles between great expectations and reality.

“‘Almost There” was written by Randy Newman and appears as the fourth song on The Princess and the
Frog (Original Motion Picture Soundtrack). The song is performed by Anika Noni Rose in the movie and
on the soundtrack album. Rose is the voice of the character Tiana in the film. The song is featured in a
scene in the movie where Taina and her mother Eudora are at the New Orleans restaurant Tiana dreams
of opening. “Almost There” was nominated for Best Original Song at the 82nd Academy Awards. The
song has been covered by artists such as Yvonne Catterfeld, Evynne Hollens, Svetlana, and Punk Rock



Factory. Personnel on the record were: Anika Noni Rose (vocals), and unnamed musicians conducted by
Randy Newman.

The Princess and the Frog (Original Motion Picture Soundtrack) was recorded in Los Angeles and written,
arranged, conducted and produced by Randy Newman. The score features zydeco, jazz, blues, gospel,
and other idioms that represent New Orleans music. The songs are sung by various artists that performed
the voices of characters in the film such as Anika Noni Rose, Dr. John, Jim Cummings and Randy
Newman. Released in November 2009, the soundtrack album went to #80 on the Billboard 200 Albums
chart and has been certified Platinum by the Recording Industry Association of America. One single was
released from the LP.

Randy Newman is an American singer, songwriter, arranger, composer, and conductor. He has released
15 studio albums, 23 soundtrack albums, two live albums, five compilation albums, and 12 singles. He
has won two Academy Awards, three Emmy Awards, and seven Grammy Awards. He is a member of the
Rock and Roll Hall of Fame, Songwriters Hall of Fame, and has a Governor's Award from the Recording
Academy. He is the recipient of a Max Steiner Film Music Achievement Award and has a star on the
Hollywood Walk of Fame. Newman continues to write and score music for films and theater.

Anika Noni Rose is an American actress and singer. She has been featured in 26 motion pictures, 38
television shows, and 17 theater productions. She is best known for her role as Tiana in the 2009 Disney
animated feature, The Princess and the Frog. She has received an Obie Award, a Tony Award, and a
Disney Legend Award. She continues to act and sing.
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Russian Oil Flows Edge Lower With Moscow Readying Sanctions Test

Shipments dropped for a second week, but remain above year-to-date average

By Julian Lee

(Bloomberg) —- Russia’s crude flows fell for a second week in the seven days to April 28, with fewer vessels leaving the
key ports of Primorsk on the Baltic and Kozmino on the Pacific. The four-week average was also down.

Despite the declines, crude shipments remain above their average for the year so far, with domestic oil processing
still under pressure as refineries that have barely recovered from Ukrainian drone attacks enter seasonal maintenance.

Russia is stepping up efforts to undermine US-led sanctions on its tanker fleet. India looks like it may again accept
cargoes delivered on vessels belonging to state-controlled shipper Sovcomflot PJSC, which the Asian nation’s refiners
had shunned previously. The first Sovcomflot tanker of Urals crude in several months is headed to the Indian port of

Paradip, following a fuel oil cargo delivered to the port of Sikka last week.

The country is also beginning to put tankers individually sanctioned by the US Treasury Department back to work. The
SCF Primorye, cited by the US in October for breaching a Group of Seven price cap, loaded Urals at Novorossiysk on

barrels after being listed and could pave the way for others.

The moves come as an organization at the heart of the global insurance industry said the cap on the price of Russian
oil is becoming increasingly unenforceable, offering one of the most direct criticisms yet of measures that were meant

to deprive the Kremlin of petrodollars. The gross value of Russia’s crude exports in the four weeks to April 28 was
down by about $38 million to $1.92 billion a week from the period to April 21.
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subsidiaries in all jurisdictions other than Argentina, Bermuda, China, India, Japan and Korea (the ("BFLP Countries"). BFLP is a wholly-owned subsidiary of Bloomberg LP ("BLP"). BLP provides BFLP
with all the global marketing and operational support and service for the Services and distributes the Services either directly or through a non-BFLP subsidiary in the BLP Countries. BFLP, BLP and their
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Seaborne Crude
Russia's seaborne crude shipments (2022-2024)

MW Seaborne crude exports / Four-week average

4 million barrels a day

Aug 7 Feb 19 Apr 28
Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg

The backlog of Russia’s Sokol crude that built up after being turned away by Indian refiners has now almost
disappeared. About 9.1 million barrels, half of the total, have been delivered to refineries in China. Another 7 million
barrels eventually found their way back to India. Two cargoes have been delivered to Pakistan.

That leaves just 1.4 million barrels still to be delivered. Half of those are heading back to India after being discharged
onto a smaller vessel from the tanker that had been storing them since January. The rest are still on a vessel
anchored in the Strait of Malacca, suggesting they could also eventually end up in India.

Crude Shipments

A total of 31 tankers loaded 24 million barrels of Russian crude in the week to April 28, vessel-tracking data and port
agent reports show. That was down by about 840,000 barrels, from the revised figure for the previous week.
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Tankers Loading Crude at Russian Terminals
30 tankers loaded Russian crude in the week to April 28

Week ending April 28 April 21 April 14
Primorsk (Baltic) 10 [ 1l

Ust-Luga (Baltic) 6 13

Novorossiysk (Black Sea) 3 |2

Murmansk (Arctic) |2

Kozmino (Pacific) . 9
De Kastri (Pacific) Iz
Prigorodnoye (Pacific) |1

Total 31 fas

Source: Vessel tracking data monitored by Bloomberg
Note: Based on date of completion of cargo loading. Excludes ships loading
cargoes identified as Kazakhstan's KEBCO grade. Bloomberg

Russia’s seaborne crude flows in the week to April 28 fell by 120,000 barrels a day to 3.43 million from a revised 3.55
million for the week to April 21. The less volatile four-week average was down by 100,000 barrels a day
at 3.58 million.

The drop was driven by fewer shipments from Primorsk and two of the Pacific ports, partly offset by higher
shipments through the port of Novorossiysk on the Black Sea.

Russia's Seaborne Crude
Four-week average crude shipments from Russia by destination (2022-2024)

M Asia M Northern Europe Mediterranean Black Sea Other M Unknown
4 million barrels a day

Jan 30 Apr 3 Jun 5 Aug 7 Oct 9Dec 11 Feb 26 May 7 Jul 9 Sep 3 Nov 5 Jan 7 Apr 28
Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg

Weekly shipments were about 30,000 barrels a day below Russia’s April target, which is part of the OPEC+ alliance’s
broader effort to curb supplies and support prices. The four-week average was about 120,000 barrels a day above
the target.
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Russia said it would cut crude exports during April by 127,000 barrels a day from their average May-June level as part
of the wider OPEC+ initiative, as Moscow shifts more of the burden onto production targets, which are preferred by

other members of the group. Seaborne shipments in the first three months of the year exceeded Russia’s target level
for that period by just 16,000 barrels a day.

Crude Shipments
Russian crude shipments in million barrels a day

To April 28 To April 21

Weekly shipments 3.431 3.551

Four-week average shipments 3.580 3.682
May-June average shipments 3.583 3.583
April target to meet OPEC+ commitment 3.462 3.462
Weekly shipments versus OPEC+ target -0.031 0.089
Four-week shipments versus OPEC+ target 0.118 0.220

Source: Vessel tracking data compiled by Bloomberg
Note: Positive numbers in the last two rows reflect exports above target Bloomberg

No cargoes of Kazakhstan's KEBCO were loaded at Ust-Luga or Novorossiysk during the week.

Flows by Destination

e Asia

Observed shipments to Russia’s Asian customers, including those showing no final destination, edged lower to 3.27
million barrels a day in the four weeks to April 28, from a revised 3.36 million in the previous four-week period.
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Russia's Asian Customers
Four-week moving average of crude shipments from all Russian ports (2022-2024)

M China M India Other Unknown Asia Other Unknown
3.5 million barrels a day

3.0
2.5
2.0
1.5
1.0
0.5
0

Jul 3 Nov 6 Mar 19 Aug 6 Dec 17 Apr 28

Week ending

Source: Vessel tracking data monitored by Bloomberg

Note: Unknown Asia includes ships heading to the Suez Canal from Russia's

western ports. Unknown includes vessels showing no clear destination and those

that have transferred their cargo to unidentified ships. Bloomberg

About 1.2 million barrels a day of crude was loaded onto tankers heading to China. The Asian nation’s seaborne

Kazakhstan.
Flows on ships signaling destinations in India averaged about 1.56 million barrels a day.

Both the Chinese and Indian figures are likely to rise as the discharge ports become clear for vessels that are not
currently showing final destinations.

The equivalent of about 400,000 barrels a day was on vessels signaling Port Said or Suez in Egypt. Those voyages
typically end at ports in India or China and show up as “Unknown Asia” until a final destination becomes apparent.

The "Other Unknown” volumes, running at about 80,000 barrels a day in the four weeks to April 28, are those on
tankers showing no clear destination. Most originate from Russia’s western ports and go on to transit the Suez Canal,
but some could end up in Turkey. Others may be moved from one vessel to another, with most such transfers now
taking place in the Mediterranean, or more recently off Sohar in Oman.
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Crude Shipments to Asia
Shipments of Russian crude to Asian buyers in million barrels a day

Unknown Other
4 weeks ending China India Other Asia Unknown Total

March 24, 2024 1.33 1.40 0.07 0.08 0.03 2.91
March 31, 2024 1.48 1.35 0.07 0.08 0.05 3.04
April 7, 2024 1.41 1.52 0.04 0.05 0.05 3.07
April 14, 2024 1.41 1.70 0.00 0.13 0.08 3.31
April 21, 2024 1.31 1.73 0.04 0.23 0.05 3.36
April 28, 2024 1.20 1.56 0.04 0.40 0.08 3.27

Source: Vessel tracking data compiled by Bloomberg Bloomberg

e Europe and Turkey

Russia’s seaborne crude exports to European countries have ceased, with flows to Bulgaria halted at the end of last
year.

Turkey is now the only short-haul market for shipments from Russia’s western ports, with flows in the four weeks to
April 28 slipping to a 12-week low of about 280,000 barrels a day.

Russia's Crude Shipments to Europe and Turkey
Four-week average crude shipments from Russia (2022-2024)

M Northern Europe M Mediterranean Black Sea Turkey
1.50 million barrels a day

1.25
1.00
0.75

‘ || | | | 0.50

0.25

0

Jan 30 Jul 3 Nov 6 Mar 19 Aug 6 Dec 17 Apr 28

Week ending

Source: Vessel tracking data monitored by Bloomberg
Note: Four-week moving average of crude shipments from all Russian ports. Bloomberg

Export Value

The gross value of Russia’s crude exports fell back to $1.8 billion in the seven days to April 28 from a revised
$1.89 billion in the period to April 21. Four-week average income was also down, falling by about $38 million to
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$1.92 billion a week, aided by higher oil prices. The four-week average is still below its peak of $2.17 billion a week,
reached in the period to June 19, 2022.

During the first four weeks after the Group of Seven nations’ price cap on Russian crude exports came into effect in
early December 2022, the value of seaborne flows fell to a low of $930 million a week, but soon recovered.

Value of Exports
Gross income from seaborne crude exports (2022-2024)

W Value of exports / Four-week average
$2.5 billion

Price cap
introduced 2.0

1.5

1.0

Week ending (begins Jan. 2022)

Source: Bloomberg calculation using price data from Argus Media and vessel

tracking data

Note: Weekly values are calculated by multiplying the weekly average Argus

price and the export volume. Urals Baltic prices are used for Baltic and Arctic

exports, Urals Black Sea in used for Novorossiysk and ESPO is used as a proxy

for all Pacific shipments. Bloomberg

NOTES

This story forms part of a weekly series tracking shipments of crude from Russian export terminals and the gross value
of those flows. The next update will be on Tuesday, May 7.

All figures exclude cargoes identified as Kazakhstan's KEBCO grade. Those are shipments made by KazTransoil JSC
that transit Russia for export through Novorossiysk and Ust-Luga and are not subject to European Union sanctions or a
price cap. The Kazakh barrels are blended with crude of Russian origin to create a uniform export stream. Since
Russia’s invasion of Ukraine, Kazakhstan has rebranded its cargoes to distinguish them from those shipped by Russian

companies.

Vessel-tracking data are cross-checked against port agent reports as well as flows and ship movements reported by
other information providers including Kpler and Vortexa Ltd.

If you are reading this story on the Bloomberg terminal, click here or a link to a PDF file of four-week average flows
from Russia to key destinations.
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Revolution Leader

Revolution Leader reveals preparations for fourth round of escalation
against Zionist-American enemy

[02/May/2024]

SANA'A May 2. 2024 (Saba) -The revolution leader , Sayyed Abdul-Malik Badr
Al-Din Al-Houthi, revealed preparations for a fourth round of Yemeni escalation
against the Zionist-American enemy if the persistence of the rights of the
Palestinian people in the Gaza Strip and the occupied territories continues.

Sayyed, Abdul-Malik Badr Al-Din Al-Houthi said, in a speech this afternoon about
the latest developments on the Yemeni, Palestinian and regional arena: “We are
preparing for a fourth round of escalation. If the Zionist enemy continues to be
stubborn, along with the American, against the Palestinian people, then there is
a fourth round of escalation for which we are preparing to confront this usurping

-y enemy .
\h{"%
He added: "The Yemeni people have come a long way from one stage to
Revolution Leader reveals preparations for fourth another in the process of escalation and development of military capabilities in
round of escalation against Zionist-American the face of the forces of global hegemony and arrogance led by America, Britain
enemy and the Zionist entity, and their aggression against the Yemeni and Palestinian
peoples.”

The leader of the revolution called on the Yemeni people to stage a major exit tomorrow, Friday, in the capital, Sana'a, and the rest of
the provinces, to the approved squares, and according to the usual procedures for continuing solidarity with the Palestinian people,
supporting their just cause, and supporting their valiant resistance.

He expressed his hope that the demonstrations and marches in the capital, Sana'a, and the provinces, tomorrow, Friday, would be an
honorable and great millions of people, as it was in the past weeks, and that it would be confirmed and announced in preparation for
the fourth round of escalation, warning the Americans against continued intransigence and the continuation of the barbaric aggression
against the Palestinian people in the Gaza Strip and the continuation of the siege of Palestine.

He continued: "The exit of two million people tomorrow will warn the Americans against their continued stubbornness and the
continuation of the aggression and siege against the Palestinian people in the Gaza Strip, as the consequences of the American-
Zionist stubbornness will cause the fires to rage more and more."

Sayyed, Leader stressed the necessity of the million people attend of in the marches tomorrow, Friday, as this is important and
required... indicating that the Yemeni people, with their great stance, steadfastness, and support for the people and the Palestinian
cause in this round, will qualify - Allah willing - for what is greater in military and popular action, and for what is greater and more
effective in the upcoming tours that are a must.

He described the demonstrations in last Friday's marches as large and honorable, with millions in 181 marches in the capital,
provinces and districts... considering the steadfastness and continuity of the Yemeni people as an embodiment of the faith and human
values of the people and their loyal tribes.

The position of the Yemeni people is considered distinct. Because they took a full stance, militarily and popularly, with spending and
donations, despite the difficult circumstances that the people of Yemen are going through in light of the continued American-Saudi-
Emirati aggression and blockade for nine years.

The revolution leader pointed out that summer courses and activities educate the younger generation on principles, values, and
correct orientations, and are concerned with the nation’s issues and sanctities.

He said: "If the round of negotiations in Gaza succeeds, and the situation calms down, that does not mean the end of the battle and
conflict with the enemy, but rather it means the completion of a round of escalation, and when we reach the end of this round with the
Israeli enemy, the conflict with the Israeli enemy will continue."

He pointed out that the conflict with the Zionist enemy is inevitable, because it is in a state of occupation, usurpation, aggression,
crime and injustice, and the conflict with the enemy will not end unless it is removed from all of the land of Palestine and cleansing it...



Pointing out that the completion of rounds or the obtaining of certain truces does not mean the end of the conflict with the Zionist
enemy.

Sayyed, Abdul Malik Badr Al-Din Al-Houthi affirmed that the Yemeni people will continue, and will never stop, as long as this round of
Zionist aggression and tyranny continues, and they will be at the side of the Palestinian people under the slogan, “You are not alone,
and we are with you until victory.”

He also stressed that the Yemeni people’s standing with the Palestinian people will continue in this round, and will qualify for the next
rounds in a way that is greater and greater until the divine promise that is coming will inevitably be fulfilled with the victory of the
oppressed servants of Allah and the end of the Zionist enemy’s control over Palestine.

The revolution Leader spoke about the direct and influential Yemeni front that clearly affected Umm al-Rashrash, as well as the Red
Sea operations in preventing the crossing of Zionist ships linked to the usurping entity, in addition to American and British ships
heading to the occupied Palestinian ports.

He indicated that the Yemeni armed forces carried out, this week, eight operations in the Gulf of Aden and the Arabian Sea, all the
way to the Indian Ocean, and southern Palestine, with 33 ballistic and winged missiles and a drone, targeting six ships linked to the
Israeli, American and British enemy.

He explained that the total number of targeted ships linked to the Zionist and American enemies reached 107 ships, and an American
MQ9 armed reconnaissance plane was shot down in the airspace of Sa'ada, the third during this period.

He pointed out that the total number of operations carried out, since the beginning of‘Al-Agsa Flood” battle, amounted to 156
operations at sea and in southern occupied Palestine, carried out with 606 ballistic and winged missiles and drones since the
beginning of the operation to support “Al-Agsa Flood” operation, and enemy targets in occupied Palestine were bombed with 111
Between a ballistic missile, a winged aircraft, and a drone.

Sayyed, Abdul-Malik Badr Al-Din Al-Houthi addressed the enemies’ deep annoyance and anxiety over the Yemeni operations that
extended to the Indian Ocean, stressing that the Americans, British, or Israelis may not have expected these operations with their long
reach to the Indian Ocean, and with moving targets.

He stated that the American was astonished by the level of Yemeni technology, and also by the level of tactics in carrying out the
Yemeni military operations to target Zionist, American and British ships... stressing that the American failed miserably even to prevent
military operations from hitting the targets, despite his efforts to prevent the launching of missiles and drones and his extensive
monitoring. .

He said: “Experts realize that our naval operations are complex and important, and are based on advanced capabilities, and
American-British newspapers quoted experts, officers, and leaders who feared the Yemeni capabilities, their extent, and their
accuracy in attacking.” He considered the Red Sea a small pond in view of the vastness of the Indian Ocean.

He added: “One of the experts’ questions is: How was Yemen able to monitor naval targets and target moving ones, when they have
no naval fleet or satellites?” Pointing out that the enemies are astonished by the important and influential development of Yemeni
military operations in the Indian Ocean.

He reported that the American had reached 