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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 17 3,305
February £3,456 £3,103 247 £2,856 6 -331 399 18 2,947
March £3,858 £3,475 286 £3,189 6 -401 224 -6 3,012
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 22 2,360
July £3,827 £3,495 290 €3,205 6 -378 -134 34 2,666
August £3,850 £3,534 294 €3,240 5 -388 -133 -50 2,674
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-20 2,823
December RE3,998 RE3, 597 292 Re3,305 6 -432 284 R7 3,169
Total Re45,637 Re41,300 3,413 Re37,887 63 -4,682 -548 R-217 32,504
2024
January £3,862 £3,471 269 £3,202 6 -350 844 -5 3,696

@ 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 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet

2024 2023
January Total December November October September
Exports
Volume (million cubic feet)
Pipeline
Canada 92,532 1,026,097 111,869 89,446 66,936 76,619
Mexico 185,076 2,241,553 174,602 179,002 200,466 202,402
Total pipeline exports 277,608 3,267,651 286,471 268,448 267,402 279,021
LNG
Exports
By vessel
Antigua and Barbuda 2 47 6 4 7 7
Argentina 0 76,921 0 0 0 0
Bahamas 42 499 32 34 34 51
Bangladesh 0 24,147 3,257 3,240 0 0
Barbados 22 11 11 0 0 0
Belgium 14,255 97,017 14,272 10,288 20,775 13,697
Brazil 8,292 38,595 3,708 3,563 3,720 6,561
Chile 3,696 31,217 0 0 0 0
China 7,944 173,247 13,949 25,601 18,013 10,222
Colombia 6,465 32,014 7,162 1,844 6,689 10,322
Croatia 9,464 55,439 3,050 9,995 0 10,542
Dominican Republic 7,489 73,761 3,177 8,647 8,826 6,734
El Salvador 0 1 0 0 0 0
Finland 0 38,858 2,762 3,335 0 7,057
France 28,049 492,696 40,692 58,907 53,559 32,016
Germany 17,371 204,605 19,439 14,382 17,901 17,228
Greece 7,153 39,426 8,287 0 0 1,968
Haiti 16 113 13 8 8 10
India 10,685 164,325 17,062 7,441 13,698 24,452
Indonesia 0 3,157 0 0 0 489
Israel 0 0 0 0 0 0
Italy 24,767 197,513 21,283 23,786 6,850 22,094
Jamaica 6,576 9,048 480 122 1,831 4,038
Japan 19,340 310,190 27,461 24,896 24,357 33,375
Jordan 0 3,282 0 0 0 0
Kuwait 0 35,185 0 0 0 6,636
Lithuania 1,083 55,332 3,409 0 6,476 10,666
Malta 0 2,592 0 0 0 0
Mexico 0 13,661 3,660 0 1,776 0
Netherlands 41,873 588,557 48,658 36,150 49,701 39,745
Nicaragua 0 0 0 0 0 0
Pakistan 0 3,141 3,141 0 0 0
Panama 3,677 19,565 328 3,530 0 3,196
Philippines 0 6,823 0 3,445 3,378 0
Poland 5,746 139,635 10,862 14,500 14,213 14,121
Portugal 9,503 73,158 2,945 3,204 7,125 6,437
Singapore 3,194 23,320 0 0 3,279 6,649
South Korea 20,640 275,779 35,187 26,140 28,224 24,112
Spain 38,812 269,202 15,629 17,280 49,792 9,933
Taiwan 6,555 104,075 6,655 3,104 6,686 13,201
Thailand 7,904 59,477 3,818 7,581 7,538 0
Turkiye 42,693 156,403 42,304 27,560 4,507 3,531
United Kingdom 42,928 450,694 60,209 47,642 25,414 7,464
By truck
Canada 0 85 7 7 0 16
Mexico 21 604 20 26 27 35
Total LNG exports 396,260 4,343,415 422,935 386,262 384,403 346,604
CNG
Canada 0 1 0 0 0 0
Total CNG exports 0 1 0 0 0 0
Total exports 673,868 7,611,067 709,406 654,710 651,805 625,625

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
August July June May April March
Exports
Volume (million cubic feet)
Pipeline
Canada 68,390 76,567 75,320 77,984 75,674 106,178
Mexico 213,050 208,625 204,115 193,623 169,179 177,653
Total pipeline exports 281,440 285,193 279,435 271,608 244,853 283,832
LNG
Exports
By vessel
Antigua and Barbuda 5 4 3 3 3 2
Argentina 0 11,162 22,663 26,930 11,536 2,343
Bahamas 47 47 45 45 43 53
Bangladesh 7,095 0 3,624 3,561 0 0
Barbados 0 0 0 0 0 0
Belgium 3,363 0 6,953 3,809 4,844 8,053
Brazil 3,287 0 8,628 4,196 3,598 1,334
Chile 3,065 7,144 4,011 6,419 0 7,271
China 14,252 35,337 20,261 6,593 3,426 5,132
Colombia 3,149 0 0 2,847 0 0
Croatia 3,023 10,121 0 2,932 3,163 3,694
Dominican Republic 10,055 6,076 7,443 7,871 6,901 876
El Salvador 0 1 0 0 0 0
Finland 6,630 3,666 1,622 6,935 0 6,850
France 34,332 20,589 45,569 51,658 53,211 28,581
Germany 20,709 17,245 15,769 16,002 18,546 24,841
Greece 4,700 0 2,924 4,498 3,905 3,156
Haiti 9 8 6 12 11 8
India 13,713 20,494 14,488 7,140 14,585 10,230
Indonesia 766 1,097 0 0 0 0
Israel 0 0 0 0 0 0
Italy 21,519 13,923 13,959 18,542 17,378 13,699
Jamaica 3 1,443 3 289 31 540
Japan 31,302 44,016 28,031 31,208 13,687 20,102
Jordan 0 3,282 0 0 0 0
Kuwait 3,289 7,081 10,670 3,802 3,707 0
Lithuania 7,005 3,375 3,629 7,048 3,412 3,599
Malta 0 0 0 0 0 0
Mexico 0 1,954 0 0 0 3,051
Netherlands 53,596 53,296 45,866 64,538 60,234 61,017
Nicaragua 0 0 0 0 0 0
Pakistan 0 0 0 0 0 0
Panama 0 3,295 0 3,289 0 3,209
Philippines 0 0 0 0 0 0
Poland 10,550 3,635 18,046 17,422 7,165 7,236
Portugal 6,660 9,845 3,194 10,424 4,237 6,133
Singapore 3,384 0 10,009 0 0 0
South Korea 34,932 16,462 17,044 10,958 24,734 10,807
Spain 20,023 34,106 12,274 12,266 13,680 38,096
Taiwan 14,117 13,090 6,848 10,262 9,774 10,311
Thailand 14,793 7,463 4,242 0 4,225 4,249
Turkiye 0 0 0 0 13,908 11,866
United Kingdom 3,655 0 0 25,242 75,836 70,499
By truck
Canada 8 8 17 7 7 7
Mexico 19 25 34 26 58 96
Total LNG exports 353,059 349,292 327,872 366,774 375,843 366,941
CNG
Canada 0 0 0 0 0 *
Total CNG exports 0 0 0 0 0 *
Total exports 634,499 634,485 607,307 638,382 620,697 650,773

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 2022
February January Total December November October
Exports
Volume (million cubic feet)
Pipeline
Canada 95,691 105,422 959,630 98,718 90,179 72,738
Mexico 152,807 166,028 2,078,627 158,638 160,986 171,766
Total pipeline exports 248,498 271,450 3,038,257 257,355 251,165 244,505
LNG
Exports
By vessel
Antigua and Barbuda 2 4 22 1 2 2
Argentina 2,287 0 66,939 0 0 0
Bahamas 27 42 489 42 35 40
Bangladesh 0 3,369 12,663 0 0 0
Barbados 0 0 93 0 1 0
Belgium 7,322 3,640 80,245 3,274 0 7,190
Brazil 0 0 71,998 0 0 3,439
Chile 0 3,307 30,131 0 0 0
China 2,565 17,896 96,659 6,992 17,308 22,598
Colombia 0 0 5,703 0 0 3,699
Croatia 6,006 2,913 77,286 6,204 5,122 2,922
Dominican Republic 3,514 3,643 50,824 6,644 0 3,469
El Salvador 0 0 0 0 0 0
Finland 0 0 329 329 0 0
France 39,457 34,124 571,399 38,311 50,655 41,959
Germany 8,229 14,314 7,113 7,112 1 0
Greece 6,781 3,207 69,031 2,869 421 4,424
Haiti 11 8 115 9 0 0
India 14,064 6,956 122,518 14,139 10,138 7,005
Indonesia 0 805 6,579 3,256 505 625
Israel 0 0 0 0 0 0
Italy 17,555 6,925 116,034 6,992 3,205 0
Jamaica 161 107 1,516 147 137 144
Japan 14,058 17,696 209,220 20,535 24,396 10,684
Jordan 0 0 0 0 0 0
Kuwait 0 0 57,018 0 0 3,299
Lithuania 0 6,713 77,212 3,281 3,708 7,072
Malta 0 2,592 5,273 0 2,928 0
Mexico 0 3,219 3,832 539 0 0
Netherlands 39,301 36,453 378,329 39,893 20,645 39,703
Nicaragua 0 0 0 0 0 0
Pakistan 0 0 3,074 0 0 0
Panama 0 2,718 13,759 249 3,833 0
Philippines 0 0 0 0 0 0
Poland 10,347 11,538 127,404 13,885 3,453 7,095
Portugal 6,138 6,816 69,583 10,025 3,732 7,005
Singapore 0 0 22,980 0 0 6,628
South Korea 22,672 24,507 292,732 24,700 14,069 38,844
Spain 32,138 13,987 426,657 33,847 26,445 26,369
Taiwan 6,557 3,471 106,738 9,203 3,592 9,041
Thailand 1,829 3,738 25,988 0 0 0
Turkiye 13,444 39,283 192,067 17,979 31,430 10,333
United Kingdom 71,702 63,032 464,462 69,332 76,693 46,040
By truck
Canada 0 0 76 8 0 19
Mexico 106 133 1,552 160 153 175
Total LNG exports 326,275 337,155 3,865,643 339,960 302,608 309,823
CNG
Canada * * 2 0 * 1
Total CNG exports * * 2 0 * 1
Total exports 574,773 608,605 6,903,902 597,316 553,774 554,328

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

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
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 0 0
Greece 4,116 8,094 1,802
Haiti 10 16 20
India 10,438 7,210 6,866
Indonesia 0 717 0
Israel 0 0 0
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
Nicaragua 0 0 0
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
Total LNG exports 364,116 316,766 353,791
CNG
Canada * 0 0
Total CNG exports * 0 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 Re31,377 Re10,272  Re154,244 Re10,869  Re343,826 Re3,376  Re270,985 RE98,324  Re185,717
December 33,356 Re32,090 Re10,638 Re161,037 Re11,145 RE345,781 RE3,637 RE289,066 Re103,491 RE186,789
Total 368,027 Re393,190  Rel29,766 Rel, 824,332 rel33,850 Re4,306,253 Re42,191 Re3,165,128 Rel,120,244 Re2,263,443
2024
January 34,077 £29,149 £10,476 £155,553 £10,302 £340,552 £3,475 £273,490 £89,660 £180,597

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 RE229,910 REG64 3,405 Re974,811 RE25,583 £282,583 Re@4,830 £30,876 Re57,038  RE3,468,760
December RE235,541 RE669,131 Re1,015,129 RE26,419 £295,123 REQ7,443 Re31,385 Re59,317  Re3,596,519
Total Re2,817,316 RE7,619,589 Re11,542,821 Re286,643 3,239,180 Re951,049 RE369,584 RE727,741 Re41,300,347
2024
January £226,254 £659,207 £968,204 £26,325 £288,010 85,206 £30,986 £59,056 £3,470,579

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.

U.S. Energy Information Administration

Natural Gas Monthly
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U.S. Natural Gas Exports & Imports
Executive Summary

Executive Summary
January 2024

Summary
In January 2024, the United States exported 673.9 Bcf and imported 331.3
Bcf of natural gas, which resulted in 342.6 Bcf of net exports.

U.S. LNG Exports
The United States exported 396.2 Bcf (58.8% of total U.S. natural gas
exports) of natural gas in the form of liquefied natural gas (LNG) to 30
countries.

e Europe (283.7 Bcf, 71.6%), Asia (76.3 Bcf, 19.2%), Latin America/
Caribbean (36.3 Bcf, 9.2%)

* 6.3% decrease from December 2023

e 17.6% increase from January 2023

e 88.6% of total LNG exports went to non-Free Trade Agreement
countries (nFTA), while the remaining 11.4% went to Free Trade
Agreement countries (FTA).

U.S. LNG exports to the top five countries of destination accounted for
49.1% of total U.S. LNG exports.

e United Kingdom (42.9 Bcf, 10.8%), Turkiye (42.7 Bcf, 10.8%),
Netherlands (41.9 Bcf, 10.6%), Spain (38.8 Bcf, 9.8%), and France
(28.0 Bcf, 7.1%).

U.S. Imports and Exports by Pipeline and Truck with Mexico
The United States exported 185.1 Bcf of natural gas to Mexico and
imported less than 0.1 Bcf of natural gas from Mexico, which resulted in
185.1 Bcf of net exports.

e 6.0% increase from December 2023
e 11.5% increase from January 2023

U.S. Imports and Exports by Pipeline and Truck with Canada
The United States exported 92.5 Bcf of natural gas to Canada and
imported 327.0 Bcf of natural gas from Canada, which resulted in 234.5
Bcf of net imports.

e 36.7% increase from December 2023
e 33.4% increase from January 2023



U.S. Natural Gas Imports & Exports
Monthly Summary

U.S. Natural Gas Imports & Exports by Mode of Transport (January 2024)

® Exports @ Imports

396.2 Bcf
326.9 Bcf
277.6 Bcf
4.2 Bcf <0.1 Bcf 0.1 Bcf <0.1 Bcf
LNG by Vessel Pipeline Truck LNG by ISO
Container
1a. Monthly Summary: U.S. Natural Gas Imports & Exports by Mode of
Transport
Volume (Bcf | Monthly | Percentage Change |
Mode of Transport Jan 2024 | Dec 2023 | Jan 2023 | Jan 2024 | Jan 2024
VS. VS.
Dec 2023 | Jan 2023

Exports

LNG by Vessel 396.2 422.8 336.9 -6% 18%

Pipeline 277.6 286.5 271.4 -3% 2%

Truck <0.1 <0.1 0.1 -24% -84%

LNG by ISO Container <0.1 <0.1 0.2 29% -48%

Total 673.9 709.4 608.6 -5% 11%
Imports

LNG by Vessel 4.2 2.7 2.6 59% 63%

Pipeline 326.9 283.4 281.2 15% 16%

Truck 0.1 0.1 0.1 13% 29%

LNG by ISO Container 0 0 0 - -

Total 331.3 286.1 283.9 16% 17%
Net Exports 342.6 423.3 324.7 -19% 6%
Notes

- Natural gas imports & exports by truck included compressed natural gas (CNG) and liquefied natural gas (LNG).
- Does not include LNG Re-Exports or Puerto Rico LNG Imports or Exports. See Table 6 for LNG Re-Exports and
Table 8 for Puerto Rico LNG Imports and Exports.

- Totals may not equal sum of components because of independent rounding.
- not applicable(-).



U.S. Natural Gas Imports & Exports
Year-to-Date and Annual Summary 3

U.S. Natural Gas Imports & Exports

® Exports @Imports ® Net Exports
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1b. Year-to-Date and Annual Summary: U.S. Natural Gas Imports &
Exports by Mode of Transport
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| Volume(Bcf) | ~ Yearto-Date(Jan) |  Annual
YTD 2024 | YTD 2023 | % Change | 2023 2022 | % Change
Exports
LNG by Vessel 396.2 336.9 18% 4,341.6 3,861.9 12%
Pipeline 277.6 271.4 2% 3,267.7 3,040.8 7%
Truck <0.1 0.1 -84% 0.7 1.6 -58%
LNG by ISO Container <0.1 0.2 -48% 1.1 2.1 -48%
Total 673.9 608.6 11% 7,611.1 6,906.4 10%
Imports
LNG by Vessel 4.2 2.6 63% 13.2 23.5 -44%
Pipeline 326.9 281.2 16% 3,016.8 3,104.0 -3%
Truck 0.1 0.1 29% 2.4 2.1 14%
LNG by ISO Container 0 0 - 0 0 -
Total 331.3 283.9 17% 3,032.4 3,129.6 -3%
Net Exports 342.6 324.7 6% 4,578.7 3,776.8 21%
Notes

- Does not include LNG Re-Exports or Puerto Rico LNG Imports or Exports. See Table 6 for LNG Re-Exports and
Table 8 for Puerto Rico LNG Imports and Exports.

- Totals may not equal sum of components because of independent rounding.

- not applicable(-).
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Measures to reduce the burden of electricity and
gas charges to be temporarily terminated for use
in May Government

28th March 2024, 0:38 am  Soaring prices

It is understood that the government has entered into final adjustments to the measures to reduce the
burden of electricity and gas charges, which have been carried out as a measure against soaring prices,
with the aim of ending them by the end of May usage. On the other hand, the government plans to extend
subsidies to control gasoline prices for the time being.

In order to reduce the burden on households and businesses, the government subsidizes electricity bills
by 3.5 yen per kilowatt-hour for households and 1.8 yen for businesses, and for city gas, 15 yen per cubic
meter for households and companies with low annual contracts.

With regard to this burden reduction measure, the government has been considering whether to
continue the subsidy after June, stating that "the same amount of subsidy will be continued until April
and the subsidy will be reduced for May use."

In this regard, the government has recently reduced the subsidy for May usage to about half of the
previous amount, and has entered into final adjustments to end the burden reduction measures by this
May.

However, depending on future trends in electricity and gas charges, there is a possibility that measures to
reduce the burden will be implemented again.

On the other hand, it has not been decided whether to continue the subsidy to control gasoline prices
beyond May, but it will be extended for the time being, as it is necessary to assess the impact on local
areas and developments in crude oil prices.



Ukraine Says Russia Barrage Aimed at Underground Gas Storage (1)
2024-03-24 17:20:59.423 GMT

By Aliaksandr Kudrytski

(Bloomberg) -- Russia struck an underground gas storage

facility in western Ukraine during Sunday missile and drone
attack, underlining threats to the country’s energy system posed
by war.

The barrage damaged equipment on the ground, Oleksiy
Chernyshov, chief executive officer of state-run Naftogaz
Ukrainy, said on Facebook. The underground storage itself wasn’t
damaged as it’s significantly below the earth’s surface, he

said.

Kremlin forces aimed missiles and drones at Ukraine’s

electric power and gas facilities, the Russian defense ministry
said in an operational update posted on Telegram. It was the
second such targeted attack against Ukraine’s energy systems in
three days after a massive barrage on Friday.

Russian attacks have caused as much as $100 million in

damage to Ukraine’s power grid over the past three days,
national operator Ukrenergo CEO Volodymyr Kudrytskyi said on
Facebook.

The strikes on Sunday didn’t disrupt gas supplies to

domestic clients, and Ukraine continues to meet all obligations
and fulfill storage capacity bookings by foreign clients,
Chernyshov said.

Ukraine has been actively advertising itself as a storage

haven for European foreign traders awash with gas.

Almost 80% of Ukraine’s underground storage capacity is
located in the west, hundreds of kilometers from the front line
and in areas that have endured relatively limited airstrikes
during Russia’s invasion, now into its third year.

Ukraine has lured clients with options to store and trade

gas for three years without paying taxes and customs duties.
Foreign traders injected 2.5 billion cubic meters of gas in
Ukrainian storage sites last year.

Ukraine has increasingly targeted Russian energy

facilities, some far from the nations’ border. Its forces have
attacked more than a dozen refineries inside Russia with
explosive-laden drones this month, prompting the country’s daily
oil refining rate to fall to the lowest weekly level in ten

months.

Senior Ukrainian officials on Friday defended Kyiv’s

attacks on oil infrastructure following a report that US

officials had warned against the operation because of rising oil
prices and the prospect of Kremlin retaliation.

To contact the reporter on this story:
Aliaksandr Kudrytski in Warsaw, Poland at
akudrytski@bloomberg.net

To contact the editors responsible for this story:
Torrey Clark at tclark8 @bloomberg.net

Ros Krasny




https://gasprices.aaa.com/dont-get-april-fooled-by-wobbling-gas-prices/

DON'T GET APRIL FOOLED BY WOBBLING GAS
PRICES

March 28,2024
WASHINGTON, D.C. — After an early spring surge, the national average for a gallon of
gas spent the past week drifting up and down by a fraction of a cent before settling a

penny higher at $3.53. But the break may be temporary, as gas pump prices will likely
resume a spring increase.

“Uncertainty of the impact of Ukraine’s targeting of Russia’s oil infrastructure likely spiked
oil prices recently,” said Andrew Gross, AAA spokesperson. “But those concerns have
abated somewhat for now, and gas prices are settling into a pattern similar to last year
when the usual seasonal increase was slow and steady.”

According to new data from the Energy Information Administration (EIA), gas demand
dipped slightly from 8.81 to 8.72 million b/d last week. Meanwhile, total domestic gasoline
stocks increased by 1.3 million bbl to 232.1 million bbl. Lower demand would typically
contribute to pushing pump prices lower or slowing increases, but rising oil prices have
kept them elevated instead.

Today’s national average of $3.53 is 24 cents more than a month ago and 10 cents more

than a year ago.

NATIONAL GAS PRICE COMPARISON | 2021-2024 03/28/24
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$5.50

$4.50
$3.50
$2.50

$1.50
Jan Feb Mar Apr May Jun Juu Aug Sep Oct Nov Dec

Prices are per gallon for regular unleaded gasoline. Source: AAA (GasPrices.AAA.com) W



Quick Stats

« Since last Thursday, these 10 states have seen the largest increases in their averages:
Utah (+26 cents), Idaho (+17 cents), Alaska (+15 cents), Nevada (+12 cents), Washington
(+12 cents), Oregon (+11 cents), Wyoming (+7 cents), California (+7 cents), North Dakota (+6
cents) and Washington, DC (+6 cents).

o The nation’s top 10 most expensive markets: California ($5.02), Hawaii ($4.69), Washington
($4.49), Nevada ($4.38), Oregon ($4.25), Alaska ($4.07), lllinois ($3.90), Arizona ($3.78), Utah
($3.76) and Washington, DC ($3.69).

Oil Market Dynamics
At the close of Wednesday’s formal trading session, WTI decreased by 27 cents to settle
at $81.35. QOil prices fell after the EIA reported that total domestic commercial crude stocks
increased by 3.2 million bbl to 448.2 million bbl last week. Although stocks increased
when compared to a year ago, the current stock level is 25.5 million bbl lower than at the
end of March 2023.
Drivers can find current gas prices along their route using the AAA TripTik Travel planner.




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.



Trudeau’s Mega Oil Pipeline Startup Hangs on Final 1.6-Mile Leg
2024-03-20 18:25:14.279 GMT

By Lucia Kassai and Devika Krishna Kumar

(Bloomberg) -- The startup date for Canada’s mega oil

pipeline should be known within weeks as Trans Mountain drills
through hard rock in British Columbia’s rugged Fraser Valley for
the final stretch of the 715-mile conduit.

“The next few weeks will be very important in terms of

being able to enter service in the second quarter,” Trans
Mountain’s Chief Financial and Strategy Officer Mark Maki said
in a interview during the CERAWeek by S&P Global conference on
Wednesday. “We are feeling better and better every day about the
startup.”

The last 1.6-mile (2.5-kilometer) segment is being enlarged

to make space for pipe with a diameter of about 2 1/2 feet.
After construction and testing, the entire line will be flooded
with crude oil for the first time, a crucial step in commencing
service.

Partial filling has been taking place at each of the

segments since last summer and roughly 2.1 million barrels will
be pumped into the line once construction is complete.

Maki didn’t have a firm date on when in the second quarter

the line would commence service, despite news reports citing
Alberta Premier Danielle Smith saying it would happen in May.
The expansion of Trans Mountain, first devised 12 ago, is a

pet project of Prime Minister Justin Trudeau, whose government
bought the project from Kinder Morgan Inc. in 2018. Delays have
been so chronic that Trans Mountain has been providing nearly
daily updates to crude shippers planning to use the conduit.
Costs have surged six-fold to almost C$34 billion ($25

billion). Maki warned the final pricetag may vary from that
estimate depending on how construction of the final stretch
goes. He expects the line to be at full capacity in 2025.

Read More: China’s Sinochem Buys First Oil Cargo From
Canadian Pipeline

To contact the reporters on this story:

Lucia Kassai in Houston at lkassai@bloomberg.net;

Devika Krishna Kumar in New York at dkrishnakuma@bloomberg.net
To contact the editors responsible for this story:

Catherine Traywick at ctraywick@bloomberg.net

Joe Carroll

To view this story in Bloomberg click here:
https://blinks.bloomberg.com/news/stories/SANKX8DWX2PS




https://corporate.exxonmobil.com/locations/united-states/joliet-operations-overview#Aboutus
Sept. 27, 2018

Joliet operations

The Joliet Refinery is located 40 miles southwest of Chicago, lll. Built in 1972, the Joliet facility is one of the
newest refineries in the United States and is ideally located to receive and process Canadian crude oll
delivered by pipeline.

About us

The Joliet Refinery is located 40 miles southwest of Chicago, lll. Built in 1972, the Joliet facility is one of the
newest refineries in the United States and is ideally located to receive and process Canadian crude oil
delivered by pipeline.

The characteristics of Canadian crude require specialized refinery equipment and processes and the Joliet
Refinery was designed with this purpose in mind.

Today the refinery is equipped to handle 250,000 barrels of crude per day, producing about 9 million gallons of
gasoline and diesel fuel every day. That daily production is enough to drive an average car around the world
more than 7,000 times. These fuels and other refinery products are transported from the refinery to consumers
primarily across the Midwest. The refinery uses state-of-the-art technology to process crude safely, reliably and
efficiently.

https://www.enbridge.com/-/media/Enb/Documents/maps/2022-
LPCH/2022 RB_Enbridge Crude Oil Map Feb22 3 FINAL.pdf?rev=62a46e4c48d545ed8c0acaecff41da50&hash=4B613E8B9999BB5498D462816E
F5C3B3
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barrels per day in the contiguous United States.
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Biden Is Unlikely to Reimpose Qil Sanctions on Venezuela
Nicolas Maduro of Venezuela has barred presidential candidates, but U.S.

officials worry that new penalties would raise gas prices in a U.S. election year
By Kejal Vyas Follow , Patricia Garip and Juan Forero Follow

March 29, 2024 4:09 pm ET

The Biden administration is leaning away from reimposing sanctions on Venezuela’s oil industry
despite President Nicolas Maduro’s moves to bar leading opposition candidates from the
country’s July elections, said people familiar with the matter.

U.S. officials are concerned that reverting to Trump-era sanctions that accelerated the decline of
Venezuela’s oil production would raise the price of gas at U.S. pumps and prompt more migration
from Venezuela as President Biden campaigns for re-election in November. Restricting Western
oil companies would tighten global energy supplies and open the way for Chinese investment in
Venezuela, they say.

Biden administration officials have said they didn’t think that the oil sanctions—Ileveled against
Venezuela in early 2019 in former President Donald Trump’s effort to force Maduro from
power—was constructive.

Top officials including national security adviser Jake Sullivan; Amos Hochstein, senior White
House energy adviser; and Deputy national security adviser Jon Finer are encouraging a different
approach that emphasizes broader strategic interests such as energy supply over political change
in Caracas.

“We are committed to maintain sanctions relief if Maduro and his representatives uphold the
commitments outlined” in a deal they signed in October for an electoral road map, a senior U.S.
administration official said Friday. “We urge Maduro to do so.”

Maintaining the current policy “spells a greater opportunity of keeping Venezuela as part of the
Western marketplace, less inclined to spin back in the direction of China and Iran,” said an oil
industry adviser familiar with the deliberations.

In October 2023, after secret talks between U.S. and Venezuelan officials in Qatar, the Biden
administration issued a six-month general license, which expires April 18, allowing oil companies
to work in Venezuela. The license expanded an easing of sanctions that since late 2022 had been
mostly limited to Chevron, the largest private company with assets in Venezuela. In
exchange, Maduro’s regime pledged to work toward free and fair elections this year and
agreed to receive Venezuelan deportees as the U.S. grapples with record migration.

Instead, the government halted the short-lived deportation deal, arrested a range of political
opponents and banned from office Maria Corina Machado, an opposition politician who had been
chosen in a primary to challenge him.



When Machado and opposition political parties last week named an 80-year-old grandmother
and academic as a replacement candidate, the government banned her, too. A poll by the
American company ClearPath Strategies showed Machado or any candidate she backed would
easily defeat Maduro in a vote.

“I said at the time, you lift the sanctions now, you take away your own leverage,” said Eric
Farnsworth, a former high-ranking State Department diplomat who is vice president of the
Council of the Americas policy group in Washington. “That is exactly what happened.”

The Biden administration is likely to extend the current policy until July 28, when Venezuela will
hold elections, people familiar with the administration’s thinking say, allowing oil companies and
traders to engage with national oil company Petrdleos de Venezuela for now. U.S. oil executives
are negotiating deals in Caracas in the hopes of a more enduring commercial opening.

Those familiar with the administration’s thinking don’t rule out some punitive measures, such as
restricting payment for Venezuelan oil to local currency rather than U.S. dollars.

“Fundamentally, the maximum pressure strategy was something that did not lead to the outcome
it intended to promote regime change through crushing sanctions,” Juan Gonzalez, who until
recently was the White House’s top Latin American adviser, told reporters in February.

The Biden administration has quietly retained Gonzalez as a go-between with Venezuela in
ongoing talks, the people familiar with the matter said. A face-to-face meeting is scheduled for
early April, possibly in Doha or Mexico City.

Among the U.S.’s top concerns regarding Venezuela has been the exodus of migrants, hundreds of
thousands of whom have sought asylum after crossing the American southwestern border.
Sanctions relief helped Venezuela raise daily oil production by nearly 200,000 barrels in three
years, to about 800,000.

For some analysts who track U.S. policy in Latin America, the Biden administration’s opening to
Maduro failed.

“After all that’s been done, without snapping back sanctions, we lose credibility,” said Ryan Berg,
who tracks Venezuela at the Center for Strategic and International Studies in Washington. “If we
don’t have accountability, I think Maduro would be laughing at us.”

Geoff Ramsey, Venezuela director at the Atlantic Council in Washington, said a policy that gives
priority to Western energy interests would require “significant concessions” from Maduro.

“I don’t see the administration completely scrapping a democracy and human rights agenda,” he
said. “The White House has walked a fine line between pursuing U.S. energy and geopolitical
interests while also trying to encourage a gradual democratic opening in Caracas.”

In Latin America, Maduro’s measures sparked criticism.

Argentine President Javier Milei’s government issued a statement calling on Maduro to “ensure
the safety and welfare of the Venezuelan people as well as convening transparent elections.” In



Brazil, President Luiz Inacio Lula da Silva and French President Emmanuel Macron called the
exclusion of the Venezuelan candidate, Corina Yoris, “serious.”

“I just want the elections carried out the way they are in Brazil, whoever wants to take part, takes
part,” said da Silva.

In Caracas, foreign energy executives say they have taken comfort in the U.S.’s unwillingness to
sever business ties with Venezuela, despite the rocky political climate.

Chevron, which was given a special license by the U.S. Treasury in 2022 to operate in Venezuela,
plans to drill dozens of wells this year in a bid to raise its output to 200,000 barrels a day, roughly
a quarter of the country’s total production. Italy’s Eni and Spain’s Repsol have also been
operating under special exemptions that the U.S. made to its sanctions policy. Other oil
companies are in talks with the U.S. over securing terms similar to Chevron’s.

Write to Kejal Vyas at kejal.vyas@wsj.com and Juan Forero at juan.forero@wsj.com

Copyright ©2024 Dow Jones & Company, Inc. All Rights Reserved.
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Geopolitical Update: Temperatures Rising
Analysis and Updates on Conflicts in Ukraine and the Middle East

March 27, 2024

RBC Capital Markets, LLC
Helima Croft (Head of Global Commaodity Strategy and MENA Research) (212) 618-7798; helima.croft@rbccm.com

President Biden faces the prospect of a cruel summer if the Russia-Ukraine and Middle
East conflicts continue to pose risks to global energy supplies.

This week brought more attacks by Ukraine on Russian refineries with drones
circling back to two previously targeted refineries, Novokuibyshevsky and
Kuibyshevsky, in the Samara region, resulting in significant damage to the latter’s
primary crude distillation unit. As a result, we now count 5 refineries facing significant
throughput disruptions, with our estimates for downed refining capacity rising to 13% of
Russia’s total. These attacks seem to be serving the twin purposes of partially denying the
Russian frontlines diesel as well as reducing Russia’s essential energy revenue to fund the
war. Preliminary estimates already show aggregate Russian refinery runs in March down
650 kb/d yly. While it is still too early to see how these disruptions will ultimately affect
seaborne refined product export flows, the largest impacts would be seen on global gasoil
and fuel oil markets. Turkey, Africa, and Brazil have been the top destinations for Russian
gasoil since exports were barred from Europe.

There have been reports that the White House has tried to dissuade Kyiv from this
strategy, fearing the energy price impact — we find this entirely credible based on our
conversations. As we have repeatedly noted, the White House has sought to avert a
Russian supply disruption and has shaped policy towards this end; including price caps
designed as a release valve to ensure Russian barrels locked out of Europe would flow to
Asia, or directly telling Ukraine to not target Black Sea oil tankers. However, with US
assistance being held up in Congress, and Russia making battlefield gains, Ukraine and
key regional allies appear to be questioning the utility of this energy bargain with
Washington.

A key dynamic worth watching is whether Congress moves to approve the $60bin
supplementary military, budgetary, and humanitarian aid package being held up in
the House after already passing in the Senate. House Speaker Mike Johnson (R-LA)
has signaled a willingness to hold a vote on Ukraine support after Congress’s Easter recess,
however at the time of writing, there are no clear indications of imminent passage.
Moreover, with a complete cutoff of funding potentially in the offing if President Trump wins
in November, the window for Ukraine to make battlefield advances in the two-year conflict
may be closing.




« Hence, we will be closely watching whether Ukraine moves at some stage to target
actual export facilities to strike a deeper blow on the Russian balance sheet. We
continue to contend that Ukraine seemingly has the capability to target the majority of export
facilities in western Russia, which would put ~60% of Russia’s crude exports at risk. While
Washington would certainly not be happy with such a move because of the serious price
implications, Kyiv could decide that such asymmetrical measures may be necessary.
Resilient energy revenue has been essential for Russia’s continued military strength — the
2024 budget contains record defense spending, with the Russian Federation for the time
poised to spend over 6% of GDP on military and defense spending. At the same time,
Moscow is forecasting a shrinking deficit based on an anticipated rise in revenue this year.
According to the Carnegie Endowment, the 2024 budget is based on the assumption that
revenue will climb by over a third to over P35tin ($378bln), of which 11.5tin ($124bln) is
expected to come from the oil and gas sector.

« While OPEC is sitting on over 2 mb/d of spare capacity, we do not think the producer
group would rush in to cool the rally and ramp up output given what transpired in
the months immediately following the Russian invasion of Ukraine. \Washington made
unprecedented interventions in the market by releasing 180 mb from the SPR after the IEA
and other market participants warned of a multimillion b/d Russian disruption that never
materialized. Certainly, we do not see any indications that the recent run up in prices due
to the heightened Russian infrastructure risk will prompt any policy reversal at next week’s
Joint Ministerial Monitoring Committee Meeting. Any serious shift will likely have to wait until
the June 1 Ministerial Meeting, and even then, we believe the group will be very judicious
when it comes to unwinding any cuts.

« Complicating the challenge for the White House is the lack of progress in resolving
the six-month Middle East war. The Houthis continue to attack ships in the Red Sea,
claiming six attacks on Tuesday, while Houthi officials this week have renewed threats
against Saudi Arabia over providing support and airspace access to US jets conducting
strikes in Yemen. In addition, the continuing exchange of fire between Hezbollah and Israel
— with Hezbollah launching “dozens” of rockets in response to deadly Israeli strikes in
southern Lebanon yesterday — still represents a serious contagion risk.

« Hence, it is our view that Washington may once again have to resort to policy tools
such as the SPR if these twin conflicts continue to imperil global energy supplies.
Certainly, this raises a campaign risk for President Biden, as his opponents will likely
accuse him of endangering energy security by tapping further into the strategic
reserve. However, if President Biden cannot find a way to ameliorate the risk from
these conflicts, the White House may decide that SPR releases are more politically
palatable than retail gasoline prices north of $4/gallon for the summer driving
season.
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https://www.reuters.com/markets/commodities/russia-orders-companies-cut-oil-output-meet-
opec-target-2024-03-25/

Exclusive: Russia orders
companies to cut oil output to meet
OPEC+ target

Reuters
March 25, 20248:57 AM MDTUpdated 7 hours ago

MOSCOW, March 25 (Reuters) - Russia's government has ordered companies to
reduce oil output in the second quarter to ensure they meet a production target of 9
million barrels per day (bpd) by the end of June in line with its pledges to OPEC+, three
industry sources said on Monday.

Earlier this month, Russian Deputy Prime Minister Alexander Novak said that Russia
would cut its oil output and exports by an additional 471,000 barrels per day (bpd) in the
second quarter, in coordination with some members of the Organization of the
Petroleum Countries and allied producers (OPEC+).

Russia plans to gradually ease the export cuts and focus on only reducing output.
Novak has not provided the targeted level for output, but production would drop to
almost 9 million bpd in June if the reduction is implemented as planned.

The sources, who declined to be named because they were not authorised to speak
publicly, said the government had given specific targets to each company, indicating its
intention to meet its OPEC+ pledge to cut output to support international oil prices.

Russia's Energy ministry declined to comment. Alexander Novak's press office did not
reply to Reuters' request for comment.

Reuters sources said the production cuts would facilitate a seasonal peak in
maintenance at refineries, many of which had already reduced fuel production as a
result of outages and Ukrainian drone attacks.

Novak late last month said Russian oil output was 9.5 million bpd.

Russian oil and gas condensate production have declined from an annual peak of 11.7
million bpd in 2019 to around 10.8 million in recent months as a result of coordinated
actions with OPEC.



Russia decided not to disclose statistics on crude oil production as it treated large
amounts of data as classified following the start of what it calls a special military
operation in Ukraine in February 2022.

Russian oil production in April, May and June is set to fall by around 3.6%, 4.1% and
4.9% respectively from March, in line with Russia's promises to voluntary reduce
production, the data provided by sources and Reuters calculations showed.

Novak has said Russia will reduce output by an extra 350,000 bpd in April, with exports
will be cut from March levels by 121,000 bpd. In May, output will be cut by 400,000 bpd
and exports by another 71,000 bpd. In June, all the additional cuts will be from oll
output.

That does not include production of gas condensate, a type of very light oil, which in
2023 was around 1.3 million bpd.

Reporting by Reuters; editing by Barbara Lewis



Crude Oil Characteristics

Crude oils are blends of hydrocarbon molecules
Heavy, sour,
high acid
crude oils are
more difficult
to process, but

o Classified and priced by density, sulfur content and acidity

Density is commonly measured in API gravity
(relative density of crude oil to water)

o APl > 10: lighter, floats on water
o APl < 10: heavier, sinks in water

_ - . trade at a
* Sulfur content is measured in weight percent discount

o Less than 0.7% sulfur content = sweet relative to

o Greater than 0.7% sulfur content = sour light, sweet,
* Acidity is measured by Total Acid Number (TAN) low acid

o High acid crudes are those with TAN greater than 0.7 crudes oils

o Acidic crudes are corrosive to refinery equipment and require
greater investment to process significant volumes
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Crude Oil Reserves and Quality

1.73 Trillion Barrels of Oil Reserves (2020)  sour Crude Oil Quality
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Source: Valero and industry reports.
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What is in a Barrel of Crude Qil?

Crude Oil Types Inherent Yields

Light Sweet
(WTI, LLS, Brent)

Medium Sour
(Mars, Arab Medium)

Heavy Sour
(Maya, WCS)

> 34 API Gravity
< 0.7 % Sulfur

Most Expensive

24 to 34 API Gravity
> 0.7 % Sulfur

Less Expensive

< 24 API Gravity
> 0.7 % Sulfur

Least Expensive
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Basic Refining Concept
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Low Conversion: Hydroskimming (Topping)

B LPG

Naphtha Gasoline
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Medium Conversion: Catalytic Cracking
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Fluid Catalytic Cracker (FCC)
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High Complexity: Coking / Resid Destruction
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Hydrocracker Unit (HCU)
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sulfur gasoil
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Delayed Coker
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Bloomberg News Story

03/26/2024 06:10:39 [BN] Bloomberg News

Russia’s Crude Shipments Rebound Even as Sanctions Snare Tankers

Tanker bans are complicating some flows without yet hitting overall export levels

By Julian Lee

(Bloomberg) —- Russia’s seaborne crude exports clawed back about half of the previous week’s losses even though
there's growing evidence that sanctions are finally starting to stymie Moscow'’s oil supply chain.

The rebound came after maintenance work ended at Russia’s most important Baltic export terminal and storms that had
repeatedly hit its main Pacific port in recent weeks began to abate. Those earlier disruptions left four-week average
flows slightly below Russia’s first—-quarter export target, tanker—tracking data compiled by Bloomberg show.

Indian oil refiners — Moscow's second-biggest customers after China since the 2022 invasion of Ukraine — will no
lo

pt tankers owned by state-run Sovcomflot PJSC because of the risks posed by recently intensified

sanctions. That appears to have led to several vessels hauling Russian crude getting held up off the Asian nation’s

coast, with others diverting to China.

None of the ships designated by the US Treasury as carrying oil in breach of a Group of Seven price cap has loaded a
cargo since it was added to a list of sanctioned vessels. Many have diverted to the Black Sea, where they have

disappeared from tracking screens. Others are anchored near ports on Russia’s Baltic and Pacific coasts.

Still, for now, overall crude flows have not been reduced on any significant scale, with shipments in the week to March
24 rising by about 360,000 barrels a day. With a shadow fleet of tankers willing to haul Russian oil numbering at least
600 vessels, there are still plenty of ships to keep the oil flowing.

Seaborne Crude
Russia's seaborne crude shipments (2022-2024)

M Seaborne crude exports / Four-week average
4 million barrels a day

Jan 8

Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg
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