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Overview 

U.S. energy market indicators 2023 2024 2025 

Brent crude oil spot price (dollars per barrel) $82 $84 $86

Retail gasoline price (dollars per gallon)  $3.50  $3.40 $3.30 

U.S. crude oil production (million barrels per day) 12.9  13.2  13.7 
Natural gas price at Henry Hub (dollars per million British 
thermal units) $2.50 $2.30 $3.30
U.S. liquefied natural gas gross exports (billion cubic feet 
per day) 12 12 14 

Shares of U.S. electricity generation   

Natural gas 42% 42% 40% 

Coal 17% 16% 16% 

Renewables 21% 23% 25%

Nuclear 19% 19% 19% 

U.S. GDP (percentage change) 2.5% 2.4% 1.6% 

U.S. CO2 emissions (billion metric tons) 4.8 4.8 4.8 
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, August 2024

 Crude oil prices. Although crude oil prices have fallen recently, we continue to expect crude oil 
prices will rise in the second half of 2024 (2H24). The Brent crude oil spot price ended July at 
$81 per barrel (b), compared with an average for the month of $85/b. We expect the Brent price 
will return to between $85/b and $90/b by the end of the year. Rising crude oil prices in our 
forecast are the result of falling global oil inventories. We estimate global oil inventories 
decreased by 0.4 million barrels per day (b/d) in 1H24 and will fall by 0.8 million b/d in 2H24. 
Inventory withdrawals stem in part from ongoing OPEC+ production cuts. Although we expect 
crude oil prices to rise in the coming months, our forecast for the annual average Brent crude oil 
price in 2025 is down from a forecast of $88/b in our July STEO, owing mostly to reduced oil 
consumption. 

 World oil consumption. We forecast that global consumption of liquid fuels will increase by 1.1 
million b/d in 2024 and 1.6 million b/d in 2025, down from a forecast of 1.8 million b/d in our 
previous STEO. Most of the reduction in our oil consumption forecast is in China, where we 
expect slowing economic growth will continue to reduce diesel consumption. 

 Jet fuel consumption. Jet fuel consumption is rising based on increased air travel. In our August 
STEO, we forecast 3% more U.S. jet fuel consumption in 2024 compared with 2023 and growth 
of another 3% in 2025. In our forecast, U.S. jet fuel consumption exceeds 2019’s pre-pandemic 
level in 2025. We expect that relatively strong jet fuel consumption will cause jet fuel prices to 
rise by more than prices for other fuels in 2025.  

Short-Term Energy Outlook
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 Natural gas markets. Following a very hot July across much of the United States, we expect 
slightly milder weather in August will reduce natural gas consumption. We forecast natural gas 
consumed to generate electricity generation will average 46 billion cubic feet per day (Bcf/d) in 
August, down 2% from July. Dry natural gas production in our forecast for August stays close to 
its level in July. Because of falling consumption and flat production, we expect the Henry Hub 
price to stay relatively low, remaining below $2.50/MMBtu through October. However, we 
expect seasonal increases in consumption for space heating, along with a ramp up in liquefied 
natural gas (LNG) exports from new facilities in Texas and Louisiana, will push the Henry Hub 
price to average about $3.10/MMBtu from November through March. 

 Electricity prices. Residential electricity price are increasing more slowly because of lower 
natural gas prices. We expect electricity prices will rise by about 1% this year for residential 
customers, which would be the lowest percentage growth since 2020. Natural gas prices started 
falling in 2023, and the resulting lower costs of producing electricity are now being reflected in 
retail electricity prices as regulatory authorities approve new rates.  

Notable forecast changes 
Current forecast: August 6, 2024; previous forecast: July 9, 2024 2024 2025 

World liquid fuels consumption growth (million barrels per day) 1.1 1.6 

Previous forecast 1.1 1.8 

Change 0.0 -0.2 

Brent crude oil spot price (dollars per barrel) 84 86 

Previous forecast 86 88 

Percentage change -2.2% -3.0% 
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook    
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Global Oil Markets 

Global oil prices and inventories
The Brent crude oil spot price averaged $85 per barrel (b) in July, up $3/b from the average in June.
Although the monthly average Brent spot price was higher in July, daily spot prices fell toward the end 
of the month driven in part by signals that global economic conditions may be slowing, which has the 
potential to reduce global oil demand growth. Although market concerns about the economy have
lowered crude oil prices in recent days, we still expect that the most recent round of OPEC+ production 
cuts will reduce global oil inventories over the next three quarters in our forecast and push oil prices
higher.  

We expect the Brent crude oil spot price will increase from its current level below $80/b to average 
$85/b for the remainder of 2024 and $89/b in the first quarter of 2025 (1Q25). The main source of this 
upward price pressure is falling global oil inventories resulting from OPEC+ production cuts. We expect 
global oil inventories will decrease by an average of 0.8 million barrels per day (b/d) in 2H24, with 
further declines in 1Q25. 

We anticipate that the market will gradually return to moderate inventory builds in mid-2025 after the 
expiration of voluntary OPEC+ supply cuts in 4Q24 and as forecast production growth from countries 
outside of OPEC+ begins to outweigh global oil demand growth. We estimate that global oil inventories 
will increase by an average of 0.3 million b/d in the second half of 2025. We forecast the Brent price will 
average $86/b in 2025 and fall to $83/b by the end of the year.  
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Global oil production and consumption
Although OPEC+ cuts are limiting world oil production growth, we expect that growth outside of OPEC+ 
will remain strong. We forecast that global production of petroleum and other liquid fuels will increase 
by 0.6 million b/d in 2024, the net result of a 1.3 million-b/d decline from OPEC+ countries and a more 
than 1.8 million b/d-increase from countries outside of OPEC+, led by growth in the United States, 
Canada, Guyana, and Brazil.

We expect that global production of liquid fuels will increase by 2.1 million b/d in 2025, as the OPEC+ 
voluntary production cuts unwind throughout the year. OPEC+ production increases by 0.7 million b/d,
combined with 1.4 million b/d of production growth from countries outside of OPEC+.

The recent outbreak of wildfires near production centers in Alberta has reduced Canada’s crude oil 
production. We estimate that an average of 0.2 million b/d of Canada’s production was taken offline in 
July, but based on the latest reports of wildfires abating and crews returning to production fields, we 
assume that the outages will not persist.

In addition, the ramp up of the Trans Mountain Expansion pipeline has increased export capacity and 
alleviated distribution bottlenecks for Canada’s producers, with tanker tracking data showing many of 
those early volumes initially flowing to the United States—a key consumer of Canadian crude oil.
Despite the temporary disruption to supply, Canada’s liquid fuels production increases in our forecast by 
nearly 0.5 million b/d from 2023 through 2025.
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We forecast that global consumption of liquid fuels will increase by 1.1 million b/d in 2024 and 1.6 
million b/d in 2025; the latter is 0.2 million b/d less than in our previous STEO. Nearly all of our expected 
liquid fuels demand growth is from non-OECD countries, which increase their liquid fuels consumption 
by 1.1 million b/d in 2024 and 1.4 million b/d in 2025. 

We reduced our forecast of petroleum consumption growth in China for 2024 and 2025 because of 
slower economic activity as well as updated monthly statistics showing reduced diesel demand, crude oil 
imports, and crude oil refinery runs in China. China’s GDP for 2Q24 grew 4.7% from last year, slightly less 
than the government’s 5% target, reflecting slower investment in the country’s real estate and 
construction sectors. We now forecast consumption of petroleum and liquid fuels consumption will 
grow in China by about 0.3 million b/d in 2024 and in 2025, which would be less than the 2015–2019 
average growth rate of 0.5 million b/d. 

U.S. Petroleum Products

Jet fuel consumption
U.S. jet fuel consumption is rising due to increasing airline travel. In our August STEO, we forecast U.S. 
jet fuel consumption to increase by 3% in 2024 compared with 2023 and another 3% in 2025. We 
forecast that U.S. jet fuel consumption will exceed 2019’s pre-pandemic level in 2025. Jet fuel 
consumption is primarily driven by commercial air travel demand, which can be influenced by economic 
activity, employment, and the cost of air travel. 



August 2024

U.S. Energy Information Administration | Short-Term Energy Outlook 7 

 

According to TSA passenger volumes from January through July 2024, 6% more passengers boarded 
flights at U.S. airports compared with the same period in both 2019 and 2023. Despite more passengers, 
jet fuel consumption this year remains below 2019 levels for a few reasons:  

 Commercial airlines continue to improve the fuel economy of their fleets to reduce operating 
costs. 

 U.S. airlines are shifting to larger (and more full) aircraft, so airlines have been flying more 
passengers per flight than in 2019, according to the July 12 Industry Review and Outlook from 
Airlines for America.

 Passengers are taking fewer international flights, which consume more fuel. 

We forecast more jet fuel to be consumed in 2025 in the United States than in 2019 based on our 
assumption that U.S. flight departures and TSA passenger volumes will continue to grow. Sources of 
uncertainty in the forecast include aircraft supply-chain issues that could worsen aircraft shortages and 
air traffic controller shortages.  

Petroleum product crack spreads 
In our forecast, increases in U.S. jet fuel consumption cause the wholesale price of jet fuel to rise by 
more than gasoline and diesel prices next year. We expect more jet fuel will be consumed next year in 
the United States than before the pandemic in 2019, but we expect gasoline and distillate consumption 
to remain below 2019 volumes.  

Crack spreads are the difference between the price for wholesale refined products and the price of an 
equivalent volume of crude oil. We use them as an estimate of refinery margins for various fuels. In the 
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first seven months of 2024, the jet fuel crack spread has been, on average, higher than the gasoline 
crack spread and about equal to the distillate fuel oil crack spread. 

We forecast strong jet fuel consumption to drive increases in U.S. refinery margins for jet fuel, and 
consequently the crack spread in 2025. As jet fuel consumption increases, we expect jet fuel inventories 
to decrease to near-five-year (2019–2023) lows beginning in 2Q25.

We forecast 4% less consumption of gasoline in the United States in 2025 than in 2019 and 3% less 
distillate fuel oil consumption. We forecast inventories for all three transportation fuels to be below 
their five-year averages in 2025 and for crack spreads to average higher in 2025 than in 2024.

Natural Gas

Natural gas consumption
After a hot start to the summer, we expect close-to-normal temperatures will reduce U.S. natural gas 
consumption in August. We forecast natural gas consumption in the United States in August will fall 
slightly from July because of less natural gas consumption in the electric power sector. The electric 
power sector consumed 13% (5 Bcf/d) more natural gas in July than it did in June because of a heat 
wave and subsequent spike in natural gas-fired electricity generation. 



August 2024

U.S. Energy Information Administration | Short-Term Energy Outlook 9

Because electricity is used to meet demand for air conditioning during warm weather, natural gas 
consumption in the U.S. electric power sector is the primary driver of total natural gas consumption in 
the summer months. We forecast natural gas consumed to generate electricity in the United States to 
average 46 Bcf/d in August, down 2% from July. 

U.S. natural gas consumption in the electric power sector in July approached the record level set a year 
earlier, despite Hurricane Beryl leaving millions of homes and businesses in Texas without electricity for 
several days in early July. More natural gas is consumed regularly to generate electricity in Texas than 
any other state, according to our Natural Gas Monthly. Heat wave conditions in other States in early 
July, particularly those in the West Coast and in the Northeast, and increased use of natural gas-fired 
electricity generation offset any declines in natural gas consumption for electric power because of the 
hurricane.

For 2024, we forecast about 1% more natural gas consumption in the United States than last year, 
averaging 90 Bcf/d. An increase in consumption in the residential and commercial sectors and the 
electric power sector offsets a decline in natural gas consumption in the industrial sector. Our forecast 
U.S. natural gas consumption declines by 1% in 2025 because of less consumption in the electric power 
sector. The forecast decline in U.S. natural gas-fired generation is the result of our assumption that next 
summer will be slightly cooler than this summer, reducing overall electricity generation, as well as the 
expansion of electricity generation for solar. 
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Natural gas production and prices
U.S. dry natural gas production averaged 103 Bcf/d in July, up about 1% (1 Bcf/d) from June. We forecast 
natural gas production in August to be about the same as it was in July, but 1% (1 Bcf/d) less than in 
August 2023. Record-low Henry Hub natural gas spot prices in 1H24 led producers to curtail natural gas 
production earlier this year. EQT, the largest natural gas producer in the United States, recently 
announced that it would continue to curtail production by about 0.5 Bcf/d through 2H24. 

We forecast U.S. natural gas production to average 103 Bcf/d in 2024, down slightly from 2023, and 
then increase to average of 105 Bcf/d in 2025. The main drivers for our forecast of growth in U.S.
production next year are an increasing Henry Hub price and growing natural gas demand as feedgas for 
liquefied natural gas (LNG) projects scheduled to come on line in 2H24 and 2025.
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The U.S. benchmark Henry Hub spot price averaged $2.07 per million British thermal units (MMBtu) in 
July. We forecast the price will average about $2.60/MMBtu for the rest of 2024 (August–December), 
which is slightly less than the average of $2.69/MMBtu during the same period in 2023, and we expect 
the price to average $2.30/MMBtu for all of 2024. If natural gas production is greater and consumption 
in the electric power sector is less than we expect, prices could be lower than in our forecast. 

Electricity, Coal, and Renewables

Electricity generation 
We forecast that U.S. power plants will generate about 4,300 billion kilowatthours of electricity in 2024, 
which would be 3% more than in 2023, in response to a hotter-than-normal start to summer and 
increasing power consumption by the residential and commercial sectors. Forecast electricity generation 
grows by an additional 1% in 2025.

The fastest-growing source of electricity in the United States is solar power. We expect utility-scale solar 
in the electric power sector to account for 5% of U.S. generation in 2024, up from 4% last year, and to 
increase to a share of 7% in 2025. Current plans indicate the electric power sector will increase solar 
generating capacity by 64 gigawatts (GW) (71%) between 2023 and 2025. Similarly, wind power capacity 
is set to increase 13 GW (9%) over the next two years, but its generation share remains relatively stable 
at 11% of total U.S. generation.

The intermittent generation patterns of solar and wind are assisted by additions of battery storage
capacity, which charge during low-cost periods of the day and generate power during high-cost periods. 
We expect battery storage capacity will grow by 26 GW (169%) between 2023 and 2025.

Although natural gas continues to provide more U.S. electricity generation than any other source, we 
expect growing generation from renewables will displace more natural gas over time. The forecast 
natural gas generation share in 2024 averages 42%, similar to what it was in 2023, and falls to 40% in 
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2025. We expect coal’s generation share will fall to a record low of 16% in 2024 as a result of recent 
capacity retirements and lower utilization rates of the remaining coal fleet.

Residential electricity prices
Our forecast growth rate in residential electricity prices this year would represent the slowest rise in 
electricity rates since 2020. Electricity prices increased by an annual average of almost 7% between 2021 
and 2023 as a result of highly volatile natural gas prices, which is the primary fuel used for power 
generation. We expect that the U.S. price of electricity to residential end-use customers will average 
16.2 cents per kilowatthour in 2024, which would be 1% higher than the average price in 2023. The 
forecast average U.S. price to residential end-use customers increases by about 2% in 2025.

U.S. natural gas prices started falling in 2023, and the resulting lower costs of producing electricity are 
now being reflected in retail electricity prices after regulatory authorities have approved new rates. 
Although natural gas prices in our forecast are lower this year than they were from 2021 through 2023, 
other factors continue to cause electricity prices to rise. Electricity rates also reflect costs for delivering 
electricity to end-use customers. Utilities have faced increased costs for building new transmission lines 
and distribution upgrades in recent years, which are offsetting declines in fuels prices.
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Coal markets
For 2024, we forecast that coal production in the United States will total about 500 million short tons 
(MMst), a 14% decline from last year, and we forecast a further 5% dop in production in 2025. Although 
coal exports in our forecast remain robust, ongoing declines in coal production are the result of less coal 
being used to generate electric power domestically due to relatively low natural gas prices and 12 GW of 
coal-fired electricity generating capacity going into retirement.

We expect the U.S. electricity power sector will consume 384 MMst of coal this year, 1% less than it did 
in 2023. We expect the power sector will consume an additional 2% less coal next year. With U.S. coal 
production falling more quickly than coal consumption, we expect that coal will be consumed from 
inventories next year. The U.S. electric power sector’s coal inventories stood at 120 MMst at the end of 
July, and we forecast those inventories will be reduced to 118 MMst at the end of 2024 and 84 MMst at 
the end of 2025. 
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Economy, Weather, and CO2

U.S. macroeconomics
The Bureau of Labor Statistics (BLS) reported that the U.S. unemployment rate for June was slightly 
higher than in our July STEO. As a result, we now expect a higher unemployment rate throughout our 
forecast than we expected last month. The unemployment rate in June was 4.1%, an increase of 0.2
percentage points from what we assumed in last month’s STEO. Our forecast now shows the 
unemployment rate will reach 4.4% by 4Q25, compared with the July STEO forecast of 4.1% in 4Q25.
BLS data also showed that the U.S. economy added 206,000 jobs in June, for an average monthly gain of 
222,000 jobs during 1H24. Our forecast assumes that job gains will slow to an average of 131,000 per 
month in 2H24 and 39,000 per month in 2025. 

The BLS released employment statistics for July on Friday August 2, after we had completed our analysis 
for this report. The BLS reported that the unemployment rate rose to 4.3% in July, and the U.S. economy 
added 114,000 jobs for the month. Although the rising unemployment rate and slowing job growth are 
directionally consistent with our forecast, they represent an employment situation that is declining 
more sharply than our forecast assumes. In general, the labor market outlook affects our forecast for 
gasoline consumption. Assuming all other factors remain equal, fewer employed workers means less 
driving and less gasoline consumption. Fewer employed workers could also mean less disposable income 
for consumers on average resulting in less economic activity and reduced energy consumption.
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Emissions
We expect U.S. energy-related carbon dioxide (CO2) emissions to be relatively unchanged between 2023 
and 2025. CO2 emissions in 2024 remain close to 2023 levels as emissions from natural gas, which 
increase by 1%, are offset by lower CO2 emissions from coal, which decrease by 1%. These changes 
reflect increasing electricity generation from natural gas and decreasing generation from coal. 

We expect a warmer 2024, with 7% more cooling degree days than in 2023. We expect notable growth 
in cooling demand in 2024, increasing U.S. electricity generation by 3%. This growth in generation is met 
by renewables as well as by fossil fuels, notably natural gas, leading to a slight increase in electric power 
sector CO2 emissions. CDDs and demand for cooling fall slightly in our forecast for 2025, and we forecast 
a slight decrease in electric power emissions, primarily from less natural gas-fired generation. As 
renewable generation continues to grow, the emissions intensity of electricity declines, falling by 2% in 
2024 and by 3% in 2025, down to 0.33 metric tons per megawatthour by the end of the forecast. Most 
growth in renewable generation comes from solar, followed by wind and hydropower.
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Weather
Overall, our forecast assumes 2024 is a relatively hot year. Initial data from the National Oceanic and 
Atmospheric Administration show average U.S. temperatures in July were similar to July 2023, which 
was hotter than normal. However, the regions experiencing hot weather have shifted from last summer. 
In July, the Pacific region experienced 12% more CDDs than a year ago, and CDDs in the Northeast 
totaled 4% more than a year ago. But the West South Central Census Division (which includes Texas) 
experienced 17% fewer CDDs compared with the very hot July of last year in that region.  

 

 



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025

Production (million barrels per day) (a)

World total ............................................................................... 101.15 101.49 101.67 102.84 101.75 102.08 102.67 102.92 102.98 104.14 105.21 105.41 101.79 102.36 104.44

Crude oil .............................................................................. 77.15 76.61 76.17 77.13 76.53 76.10 76.62 77.19 77.63 78.04 78.86 79.23 76.76 76.61 78.45

Other liquids ......................................................................... 24.00 24.88 25.50 25.71 25.22 25.98 26.05 25.74 25.34 26.10 26.35 26.18 25.03 25.75 26.00

World total ............................................................................... 101.15 101.49 101.67 102.84 101.75 102.08 102.67 102.92 102.98 104.14 105.21 105.41 101.79 102.36 104.44

OPEC total (b) ..................................................................... 32.77 32.46 31.63 31.88 32.02 31.87 32.06 32.04 32.13 32.40 32.70 32.51 32.18 32.00 32.44

Crude oil .......................................................................... 27.38 27.23 26.37 26.58 26.63 26.60 26.76 26.71 26.85 27.11 27.42 27.23 26.89 26.67 27.15

Other liquids .................................................................... 5.40 5.22 5.26 5.30 5.40 5.27 5.30 5.33 5.28 5.28 5.28 5.28 5.29 5.32 5.28

Non-OPEC total ................................................................... 68.38 69.03 70.04 70.96 69.73 70.21 70.61 70.88 70.85 71.74 72.51 72.90 69.61 70.36 72.01

Crude oil .......................................................................... 49.77 49.38 49.80 50.54 49.91 49.50 49.86 50.47 50.79 50.92 51.44 52.00 49.88 49.93 51.29

Other liquids .................................................................... 18.60 19.66 20.24 20.41 19.82 20.72 20.75 20.41 20.06 20.82 21.07 20.90 19.74 20.43 20.72

Consumption (million barrels per day) (c)

World total ............................................................................... 100.80 101.82 102.27 102.27 101.81 102.80 103.55 103.58 104.02 104.19 104.91 105.05 101.80 102.94 104.55

OECD total (d) ..................................................................... 45.09 45.56 45.95 45.98 44.80 45.41 46.24 46.32 45.66 45.40 46.22 46.39 45.65 45.69 45.92

Canada ........................................................................... 2.34 2.48 2.63 2.37 2.37 2.33 2.51 2.49 2.47 2.42 2.52 2.50 2.45 2.42 2.48

Europe ............................................................................ 13.12 13.57 13.69 13.39 12.84 13.41 13.75 13.51 13.18 13.34 13.75 13.51 13.45 13.38 13.45

Japan .............................................................................. 3.68 3.05 3.06 3.38 3.44 2.95 3.06 3.38 3.48 2.89 2.99 3.30 3.29 3.21 3.16

United States ................................................................... 19.66 20.38 20.37 20.56 19.80 20.53 20.79 20.67 20.26 20.63 20.82 20.79 20.25 20.45 20.63

U.S. Territories ................................................................ 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12 0.12

Other OECD .................................................................... 6.19 5.96 6.09 6.16 6.23 6.07 6.02 6.15 6.14 6.01 6.03 6.16 6.10 6.12 6.08

Non-OECD total .................................................................. 55.71 56.27 56.33 56.29 57.02 57.39 57.31 57.26 58.36 58.79 58.68 58.67 56.15 57.24 58.63

China .............................................................................. 16.02 16.22 15.89 16.11 16.48 16.38 16.14 16.36 16.72 16.83 16.44 16.66 16.06 16.34 16.66

Eurasia ............................................................................ 4.66 4.82 5.16 5.06 4.69 4.85 5.20 5.10 4.74 4.91 5.26 5.16 4.93 4.96 5.02

Europe ............................................................................ 0.74 0.76 0.77 0.77 0.75 0.77 0.77 0.78 0.76 0.78 0.78 0.78 0.76 0.77 0.78

Other Asia ....................................................................... 14.57 14.45 13.92 14.22 15.01 15.04 14.42 14.71 15.57 15.55 14.91 15.25 14.29 14.80 15.32

Other non-OECD ............................................................. 19.71 20.02 20.59 20.13 20.08 20.34 20.77 20.31 20.56 20.73 21.29 20.81 20.12 20.38 20.85

Total crude oil and other liquids inventory net withdrawals (million barrels per day)

World total ............................................................................... -0.35 0.33 0.60 -0.57 0.06 0.72 0.88 0.66 1.04 0.05 -0.30 -0.36 0.00 0.58 0.10

United States ....................................................................... -0.08 -0.11 -0.25 0.30 0.14 -0.53 -0.04 0.20 0.04 -0.37 -0.07 0.27 -0.03 -0.06 -0.03

Other OECD ......................................................................... 0.32 -0.02 -0.15 0.09 -0.02 0.38 0.28 0.14 0.31 0.12 -0.07 -0.19 0.06 0.19 0.04

Other inventory draws and balance ...................................... -0.59 0.46 1.01 -0.96 -0.06 0.87 0.64 0.31 0.70 0.29 -0.16 -0.44 -0.02 0.44 0.09

End-of-period commercial crude oil and other liquids inventories (million barrels)

OECD total ............................................................................... 2,746 2,782 2,815 2,776 2,756 2,761 2,728 2,685 2,654 2,677 2,689 2,682 2,776 2,685 2,682

United States ....................................................................... 1,231 1,264 1,283 1,252 1,230 1,269 1,262 1,233 1,229 1,263 1,269 1,244 1,252 1,233 1,244

Other OECD ......................................................................... 1,515 1,517 1,531 1,523 1,526 1,491 1,465 1,452 1,425 1,414 1,420 1,438 1,523 1,452 1,438

Notes:

Sources:

Table 3a.  World Petroleum and Other Liquid Fuels Production, Consumption, and Inventories
U.S. Energy Information Administration  |  Short-Term Energy Outlook - August 2024

2023 2024 2025 Year

The approximate break between historical and forecast values is shown with historical data with no shading; estimates and forecasts are shaded gray.

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

Historical data: Energy Information Administration International Energy Statistics  (https://www.eia.gov/international/data/world).

Forecasts: EIA Short-Term Integrated Forecasting System. 

(a) Includes crude oil, lease condensate, natural gas plant liquids, other liquids, refinery processing gain, and other unaccounted-for liquids. Differences in the reported historical production data across countries could result in 
some inconsistencies in the delineation between crude oil and other liquid fuels.
(b) OPEC = Organization of the Petroleum Exporting Countries: Algeria, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia, United Arab Emirates, and Venezuela.

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

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

EIA completed modeling and analysis for this report on August 1, 2024.

- = no data available



Table 3d.  World Crude Oil Production (million barrels per day)

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025
Crude oil production (a)

World total ......................................................................................................... 77.15 76.61 76.17 77.13 76.53 76.10 76.62 77.19 77.63 78.04 78.86 79.23 76.76 76.61 78.45
OPEC+ total (b) ............................................................................................. 38.20 37.50 36.25 36.34 36.12 35.48 35.56 35.76 36.10 36.45 36.80 36.72 37.07 35.73 36.52

United States ................................................................................................. 12.67 12.76 13.05 13.25 12.94 13.20 13.33 13.44 13.46 13.66 13.76 13.90 12.93 13.23 13.69

Non-OPEC+ excluding United States .......................................................... 26.27 26.35 26.87 27.54 27.48 27.41 27.73 27.98 28.08 27.93 28.30 28.60 26.76 27.65 28.23

OPEC total (c) 27.38 27.23 26.37 26.58 26.63 26.60 26.76 26.71 26.85 27.11 27.42 27.23 26.89 26.67 27.15

Algeria ........................................................................................................... 1.01 0.98 0.95 0.96 0.91 0.91 -  -  -  -  -  -  0.97 -  -  

Congo (Brazzaville) ...................................................................................... 0.27 0.25 0.26 0.26 0.25 0.25 -  -  -  -  -  -  0.26 -  -  

Equatorial Guinea ......................................................................................... 0.06 0.06 0.06 0.05 0.06 0.05 -  -  -  -  -  -  0.06 -  -  

Gabon ............................................................................................................ 0.20 0.21 0.20 0.21 0.21 0.22 -  -  -  -  -  -  0.20 -  -  

Iran ................................................................................................................. 2.60 2.74 2.97 3.18 3.24 3.26 -  -  -  -  -  -  2.87 -  -  

Iraq ................................................................................................................. 4.41 4.19 4.33 4.33 4.29 4.24 -  -  -  -  -  -  4.32 -  -  

Kuwait ............................................................................................................ 2.68 2.59 2.56 2.53 2.46 2.49 -  -  -  -  -  -  2.59 -  -  

Libya .............................................................................................................. 1.14 1.15 1.15 1.17 1.10 1.18 -  -  -  -  -  -  1.15 -  -  

Nigeria ........................................................................................................... 1.24 1.19 1.21 1.31 1.28 1.24 -  -  -  -  -  -  1.24 -  -  

Saudi Arabia .................................................................................................. 10.02 10.18 9.02 8.93 9.12 9.00 -  -  -  -  -  -  9.53 -  -  

United Arab Emirates .................................................................................... 3.06 2.94 2.91 2.90 2.91 2.93 -  -  -  -  -  -  2.95 -  -  

Venezuela ..................................................................................................... 0.70 0.75 0.76 0.75 0.79 0.83 -  -  -  -  -  -  0.74 -  -  

OPEC+ total (b) ................................................................................................. 38.20 37.50 36.25 36.34 36.12 35.48 35.56 35.76 36.10 36.45 36.80 36.72 37.07 35.73 36.52

OPEC members subject to OPEC+ agreements (d) ............................... 22.94 22.60 21.49 21.48 21.49 21.33 21.61 21.63 21.75 22.01 22.32 22.13 22.12 21.52 22.05

OPEC+ other participants total 15.27 14.90 14.76 14.86 14.63 14.15 13.95 14.13 14.35 14.43 14.49 14.59 14.94 14.22 14.47

Azerbaijan ................................................................................................ 0.52 0.50 0.49 0.49 0.47 0.47 -  -  -  -  -  -  0.50 -  -  

Bahrain .................................................................................................... 0.17 0.20 0.17 0.15 0.13 0.13 -  -  -  -  -  -  0.17 -  -  

Brunei ....................................................................................................... 0.08 0.06 0.07 0.08 0.08 0.07 -  -  -  -  -  -  0.07 -  -  

Kazakhstan .............................................................................................. 1.61 1.58 1.49 1.57 1.58 1.52 -  -  -  -  -  -  1.56 -  -  

Malaysia ................................................................................................... 0.39 0.36 0.36 0.38 0.37 0.36 -  -  -  -  -  -  0.37 -  -  

Mexico ...................................................................................................... 1.67 1.67 1.65 1.63 1.60 1.56 -  -  -  -  -  -  1.66 -  -  

Oman ....................................................................................................... 0.84 0.82 0.80 0.80 0.76 0.76 -  -  -  -  -  -  0.81 -  -  

Russia ...................................................................................................... 9.78 9.52 9.49 9.53 9.44 9.19 -  -  -  -  -  -  9.58 -  -  

South Sudan ............................................................................................ 0.13 0.13 0.16 0.17 0.13 0.06 -  -  -  -  -  -  0.15 -  -  

Sudan ...................................................................................................... 0.07 0.07 0.07 0.07 0.06 0.03 -  -  -  -  -  -  0.07 -  -  

Crude oil production capacity

OPEC total ......................................................................................................... 30.45 30.33 30.58 30.91 31.06 31.16 31.10 31.03 31.09 31.23 31.34 31.34 30.57 31.09 31.25

Middle East .................................................................................................... 25.83 25.69 25.92 26.13 26.35 26.37 26.33 26.31 26.41 26.56 26.68 26.68 25.89 26.34 26.58

Other .............................................................................................................. 4.63 4.64 4.67 4.78 4.71 4.79 4.77 4.72 4.68 4.67 4.66 4.66 4.68 4.75 4.67

Surplus crude oil production capacity

OPEC total ......................................................................................................... 3.08 3.09 4.21 4.33 4.43 4.56 4.34 4.32 4.24 4.12 3.93 4.11 3.68 4.41 4.10

Middle East .................................................................................................... 3.05 3.04 4.13 4.25 4.33 4.45 4.23 4.21 4.15 4.03 3.86 4.04 3.63 4.31 4.02

Other .............................................................................................................. 0.02 0.05 0.08 0.07 0.11 0.11 0.11 0.10 0.09 0.08 0.07 0.07 0.06 0.11 0.08

Unplanned production outages

OPEC total ......................................................................................................... 1.94 2.13 1.95 1.52 1.52 1.48 -  -  -  -  -  -  1.88 -  -  

Notes:

Sources:

(a) Differences in the reported historical production data across countries could result in some inconsistencies in the delineation between crude oil and other liquid fuels.

U.S. Energy Information Administration  |  Short-Term Energy Outlook - August 2024
2023 2024 2025 Year

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

Historical data: Energy Information Administration International Energy Statistics  (https://www.eia.gov/international/data/world).

Forecasts: EIA Short-Term Integrated Forecasting System. 

(b) OPEC+ total = OPEC members subject to OPEC+ agreements plus Azerbaijan, Bahrain, Brunei, Kazakhstan, Malaysia, Mexico, Oman, Russia, South Sudan, and Sudan.

(c) OPEC = Organization of the Petroleum Exporting Countries: Algeria, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia, United Arab Emirates, and Venezuela.

(d) Iran, Libya, and Venezuela are not sbuject to the OPEC+ agreements.

EIA completed modeling and analysis for this report on August 1, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data with no shading; estimates and forecasts are shaded gray.



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025

Supply (million barrels per day)

U.S. total crude oil production (a) .................................................... 12.67 12.76 13.05 13.25 12.94 13.20 13.33 13.44 13.46 13.66 13.76 13.90 12.93 13.23 13.69

Alaska ............................................................................................. 0.44 0.43 0.40 0.43 0.43 0.41 0.40 0.42 0.42 0.40 0.38 0.41 0.43 0.41 0.40

Federal Gulf of Mexico (b) .............................................................. 1.88 1.77 1.92 1.88 1.78 1.81 1.80 1.82 1.83 1.84 1.84 1.89 1.87 1.80 1.85

Lower 48 States (excl GOM) (c) ..................................................... 10.35 10.56 10.72 10.94 10.73 10.98 11.13 11.21 11.21 11.41 11.53 11.61 10.64 11.01 11.44

Appalachia region ...................................................................... 0.15 0.15 0.15 0.16 0.15 0.15 0.14 0.15 0.16 0.17 0.17 0.18 0.15 0.15 0.17

Bakken region ............................................................................ 1.14 1.17 1.26 1.31 1.23 1.26 1.31 1.33 1.31 1.31 1.34 1.35 1.22 1.28 1.32

Eagle Ford region ...................................................................... 1.14 1.18 1.18 1.14 1.10 1.08 1.09 1.13 1.14 1.15 1.16 1.16 1.16 1.10 1.15

Haynesville region ..................................................................... 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03 0.03

Permian region .......................................................................... 5.73 5.79 5.88 6.06 6.04 6.32 6.39 6.40 6.42 6.60 6.66 6.73 5.86 6.29 6.60

Rest of Lower 48 States ............................................................ 2.14 2.22 2.22 2.23 2.17 2.13 2.17 2.17 2.16 2.16 2.17 2.16 2.20 2.16 2.16

Total Supply ....................................................................................... 19.67 20.38 20.37 20.56 19.80 20.53 20.79 20.67 20.26 20.63 20.82 20.79 20.25 20.45 20.63

Crude oil input to refineries ......................................................... 15.25 16.15 16.51 15.93 15.39 16.47 16.27 15.68 15.20 16.04 16.22 15.69 15.96 15.95 15.79

U.S. total crude oil production (a) .............................................. 12.67 12.76 13.05 13.25 12.94 13.20 13.33 13.44 13.46 13.66 13.76 13.90 12.93 13.23 13.69

Transfers to crude oil supply ..................................................... 0.39 0.51 0.70 0.58 0.50 0.55 0.44 0.40 0.37 0.42 0.45 0.42 0.55 0.47 0.41

Crude oil net imports (d) ............................................................ 2.27 2.51 2.61 2.29 2.12 2.82 2.20 1.67 1.28 1.53 1.56 1.14 2.42 2.20 1.38

SPR net withdrawals (e) ............................................................ 0.01 0.26 -0.04 -0.04 -0.10 -0.10 -0.11 -0.12 0.00 0.00 0.00 0.00 0.05 -0.11 0.00

Commercial inventory net withdrawals ...................................... -0.39 0.12 0.41 -0.10 -0.23 0.02 0.26 -0.04 -0.27 0.12 0.18 -0.08 0.01 0.00 -0.01

Crude oil adjustment (f) ............................................................. 0.29 -0.02 -0.21 -0.05 0.16 -0.02 0.15 0.33 0.36 0.31 0.28 0.31 0.00 0.16 0.32

Refinery processing gain ............................................................. 0.97 1.01 1.07 1.05 0.91 1.00 1.05 1.04 0.97 1.03 1.07 1.05 1.03 1.00 1.03

Natural Gas Plant Liquids Production ........................................ 6.01 6.42 6.58 6.70 6.51 6.81 6.60 6.57 6.58 6.74 6.74 6.82 6.43 6.62 6.72

Renewables and oxygenate production (g) ............................... 1.24 1.29 1.31 1.35 1.34 1.34 1.36 1.36 1.37 1.39 1.39 1.41 1.30 1.35 1.39

Fuel ethanol production ............................................................. 1.00 1.00 1.02 1.05 1.04 1.02 1.03 1.02 1.02 1.02 1.02 1.04 1.02 1.03 1.02

Petroleum products adjustment (h) ............................................ 0.20 0.22 0.23 0.23 0.21 0.22 0.22 0.22 0.20 0.21 0.21 0.21 0.22 0.22 0.21

Petroleum products transfers to crude oil supply .................... -0.39 -0.51 -0.70 -0.58 -0.50 -0.55 -0.44 -0.40 -0.37 -0.42 -0.45 -0.42 -0.55 -0.47 -0.41

Petroleum product net imports (d) ............................................. -3.91 -3.71 -4.03 -4.56 -4.53 -4.31 -4.07 -4.16 -3.99 -3.88 -4.13 -4.33 -4.06 -4.27 -4.08

Hydrocarbon gas liquids ............................................................ -2.47 -2.39 -2.42 -2.58 -2.59 -2.70 -2.62 -2.53 -2.69 -2.77 -2.71 -2.67 -2.46 -2.61 -2.71

Unfinished oils ........................................................................... 0.28 0.27 0.22 0.18 0.09 0.25 0.39 0.31 0.27 0.35 0.37 0.29 0.24 0.26 0.32

Other hydrocarbons and oxygenates ........................................ -0.05 -0.07 -0.04 -0.05 -0.06 -0.08 -0.03 -0.04 -0.08 -0.08 -0.07 -0.07 -0.05 -0.05 -0.08

Motor gasoline blending components ........................................ 0.45 0.67 0.57 0.41 0.40 0.63 0.70 0.46 0.60 0.79 0.75 0.58 0.52 0.55 0.68

Finished motor gasoline ............................................................ -0.75 -0.58 -0.67 -0.81 -0.76 -0.59 -0.67 -0.83 -0.82 -0.66 -0.81 -0.95 -0.70 -0.71 -0.81

Jet fuel ....................................................................................... -0.05 0.01 -0.05 -0.09 -0.09 -0.06 -0.09 0.01 -0.03 0.01 -0.02 0.01 -0.05 -0.06 -0.01

Distillate fuel oil .......................................................................... -0.76 -0.97 -1.01 -1.01 -0.86 -1.12 -1.12 -0.93 -0.67 -0.85 -0.95 -0.85 -0.94 -1.00 -0.83

Residual fuel oil ......................................................................... 0.01 -0.04 -0.03 0.00 -0.03 -0.05 -0.03 0.00 0.00 -0.02 -0.05 0.00 -0.01 -0.03 -0.01

Other oils (i) ............................................................................... -0.58 -0.61 -0.59 -0.61 -0.64 -0.59 -0.61 -0.60 -0.58 -0.66 -0.66 -0.66 -0.60 -0.61 -0.64

Petroleum product inventory net withdrawals .......................... 0.30 -0.49 -0.61 0.44 0.47 -0.45 -0.19 0.36 0.31 -0.48 -0.24 0.36 -0.09 0.05 -0.01

Consumption (million barrels per day)

U.S. total petroleum products consumption ................................... 19.66 20.38 20.37 20.56 19.80 20.53 20.79 20.67 20.26 20.63 20.82 20.79 20.25 20.45 20.63

Hydrocarbon gas liquids ................................................................. 3.40 3.36 3.25 3.81 3.80 3.37 3.40 3.85 3.87 3.42 3.46 3.91 3.46 3.60 3.66

Other hydrocarbons and oxygenates ............................................. 0.22 0.28 0.28 0.28 0.30 0.32 0.30 0.33 0.32 0.33 0.33 0.35 0.27 0.31 0.33

Motor gasoline ................................................................................ 8.67 9.13 9.05 8.93 8.57 9.22 9.17 8.81 8.63 9.09 9.08 8.77 8.94 8.94 8.89

Fuel ethanol blended into motor gasoline .................................. 0.90 0.94 0.94 0.94 0.88 0.95 0.95 0.94 0.90 0.94 0.94 0.94 0.93 0.93 0.93

Jet fuel ............................................................................................ 1.55 1.67 1.72 1.66 1.58 1.76 1.75 1.73 1.64 1.78 1.81 1.77 1.65 1.71 1.75

Distillate fuel oil ............................................................................... 4.01 3.93 3.90 3.90 3.82 3.79 3.91 3.94 3.98 3.96 3.95 4.01 3.93 3.87 3.98

Residual fuel oil ............................................................................... 0.29 0.22 0.27 0.31 0.28 0.28 0.33 0.33 0.29 0.29 0.28 0.31 0.27 0.31 0.29

Other oils (i) .................................................................................... 1.53 1.79 1.89 1.67 1.44 1.79 1.93 1.69 1.53 1.76 1.91 1.66 1.72 1.71 1.72

Total petroleum and other liquid fuels net imports (d) ....................... -1.64 -1.20 -1.42 -2.28 -2.41 -1.49 -1.88 -2.49 -2.71 -2.35 -2.57 -3.19 -1.64 -2.07 -2.71

End-of-period inventories (million barrels)
Total commercial inventory .............................................................. 1230.8 1264.4 1283.4 1252.2 1230.3 1269.3 1262.6 1232.6 1228.7 1261.5 1267.3 1241.7 1252.2 1232.6 1241.7

Crude oil (excluding SPR) .............................................................. 465.4 454.7 417.5 426.4 447.2 445.1 421.3 424.7 448.7 437.5 420.8 428.5 426.4 424.7 428.5

Hydrocarbon gas liquids ................................................................. 174.3 225.4 279.1 223.3 169.2 225.5 265.3 218.4 180.0 232.3 271.9 229.8 223.3 218.4 229.8

Unfinished oils ................................................................................ 88.6 87.0 88.3 84.1 91.7 87.7 85.5 79.3 88.7 86.8 86.2 80.5 84.1 79.3 80.5

Other hydrocarbons and oxygenates ............................................. 34.3 30.1 30.3 33.2 38.2 31.7 34.1 34.4 36.4 35.2 34.9 35.2 33.2 34.4 35.2

Total motor gasoline ....................................................................... 225.3 223.2 227.6 241.3 233.4 229.7 220.5 237.1 235.4 230.0 225.8 241.4 241.3 237.1 241.4

Finished motor gasoline ............................................................ 14.7 17.6 15.3 18.1 14.6 17.2 16.0 16.4 14.7 16.8 17.6 17.6 18.1 16.4 17.6

Motor gasoline blending components ........................................ 210.6 205.6 212.3 223.2 218.8 212.4 204.5 220.7 220.7 213.3 208.1 223.8 223.2 220.7 223.8

Jet fuel ............................................................................................ 37.7 42.7 43.5 39.8 42.2 44.5 45.2 41.2 39.3 39.9 40.3 36.8 39.8 41.2 36.8

Distillate fuel oil ............................................................................... 112.3 112.6 119.2 130.7 121.2 124.6 121.4 126.7 118.2 119.9 118.2 119.2 130.7 126.7 119.2

Residual fuel oil ............................................................................... 29.6 30.4 27.5 24.1 29.9 27.5 24.9 24.8 26.2 26.1 24.2 24.0 24.1 24.8 24.0

Other oils (i) .................................................................................... 63.3 58.3 50.5 49.3 57.3 53.2 44.4 46.2 55.7 53.9 44.9 46.5 49.3 46.2 46.5

Crude oil in SPR (e) ................................................................................. 371.2 347.2 351.3 354.7 363.9 373.1 383.5 394.4 394.4 394.4 394.4 394.4 354.7 394.4 394.4

(a) Includes lease condensate.

(d) Net imports equal gross imports minus gross exports.

(e) SPR: Strategic Petroleum Reserve

Notes:

EIA completed modeling and analysis for this report on August 1, 2024.

Sources:

Forecasts: EIA Short-Term Integrated Forecasting System. 

Table 4a.  U.S. Petroleum and Other Liquids Supply, Consumption, and Inventories
U.S. Energy Information Administration  |  Short-Term Energy Outlook - August 2024

2023 2024 2025 Year

- = no data available

The approximate break between historical and forecast values is shown with historical data with no shading; estimates and forecasts are shaded gray.

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

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

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

(c) Regional production in this table is based on geographic regions and not geologic formations.

(f) The crude oil adjustment equals the sum of disposition items (e.g. refinery inputs) minus the sum of supply items (e.g. production).

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

(h) Petroleum products adjustment includes hydrogen/oxygenates/renewables/other hydrocarbons, motor gasoline blending components, and finished motor gasoline.
(i) Other oils includes aviation gasoline blending components, finished aviation gasoline, kerosene, petrochemical feedstocks, special naphthas, lubricants, waxes, petroleum coke, asphalt and road oil, still gas, and 
miscellaneous products.



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025
HGL production, consumption, and inventories

Total HGL production 6.45 7.23 7.31 7.04 6.95 7.64 7.35 6.92 7.05 7.58 7.50 7.19 7.01 7.21 7.33
Natural gas processing plant production 6.01 6.42 6.58 6.70 6.51 6.81 6.60 6.57 6.58 6.74 6.74 6.82 6.43 6.62 6.72

Ethane ..................................................................................... 2.49 2.65 2.63 2.71 2.63 2.87 2.72 2.72 2.70 2.77 2.72 2.81 2.62 2.74 2.75
Propane ................................................................................... 1.89 2.00 2.05 2.10 2.05 2.06 2.08 2.08 2.12 2.14 2.15 2.16 2.01 2.07 2.14
Butanes ................................................................................... 0.99 1.06 1.09 1.10 1.07 1.10 1.13 1.15 1.15 1.16 1.17 1.19 1.06 1.11 1.17
Natural gasoline (pentanes plus) ............................................ 0.64 0.73 0.81 0.79 0.75 0.77 0.67 0.63 0.61 0.66 0.69 0.66 0.74 0.71 0.65

Refinery and blender net production 0.47 0.83 0.75 0.36 0.46 0.84 0.76 0.37 0.49 0.86 0.78 0.39 0.60 0.61 0.63
Ethane/ethylene ...................................................................... 0.01 0.00 0.01 0.02 0.01 0.00 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
Propane ................................................................................... 0.27 0.29 0.28 0.27 0.27 0.28 0.28 0.27 0.28 0.30 0.30 0.29 0.28 0.27 0.29
Propylene (refinery-grade) ...................................................... 0.24 0.26 0.25 0.26 0.24 0.28 0.27 0.28 0.28 0.28 0.27 0.28 0.25 0.27 0.28
Butanes/butylenes ................................................................... -0.05 0.28 0.21 -0.19 -0.05 0.28 0.20 -0.19 -0.08 0.27 0.20 -0.18 0.07 0.06 0.05

Renewable/oxygenate plant net production of natural gasoline -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02 -0.02

Total HGL consumption 3.40 3.36 3.25 3.81 3.80 3.37 3.40 3.85 3.87 3.42 3.46 3.91 3.46 3.60 3.66
Ethane/Ethylene ........................................................................... 1.99 2.19 2.07 2.25 2.24 2.26 2.23 2.26 2.23 2.24 2.25 2.26 2.13 2.25 2.25
Propane ........................................................................................ 0.98 0.62 0.62 0.95 1.02 0.53 0.61 1.01 1.13 0.62 0.66 1.06 0.79 0.79 0.87
Propylene (refinery-grade) ............................................................ 0.25 0.27 0.27 0.28 0.26 0.29 0.29 0.29 0.30 0.29 0.29 0.29 0.27 0.28 0.29
Butanes/butylenes ........................................................................ 0.18 0.28 0.29 0.34 0.28 0.28 0.27 0.29 0.22 0.26 0.25 0.30 0.27 0.28 0.26

HGL net imports -2.47 -2.39 -2.42 -2.58 -2.59 -2.70 -2.62 -2.53 -2.69 -2.77 -2.71 -2.67 -2.46 -2.61 -2.71
Ethane .......................................................................................... -0.50 -0.49 -0.50 -0.40 -0.48 -0.47 -0.50 -0.50 -0.50 -0.51 -0.51 -0.55 -0.47 -0.49 -0.52
Propane/propylene ....................................................................... -1.40 -1.40 -1.45 -1.65 -1.60 -1.60 -1.50 -1.48 -1.52 -1.60 -1.55 -1.51 -1.47 -1.55 -1.55
Butanes/butylenes ........................................................................ -0.42 -0.41 -0.42 -0.41 -0.41 -0.48 -0.50 -0.40 -0.48 -0.52 -0.52 -0.46 -0.42 -0.45 -0.50
Natural gasoline (pentanes plus) .................................................. -0.15 -0.09 -0.06 -0.11 -0.11 -0.15 -0.11 -0.14 -0.18 -0.13 -0.13 -0.14 -0.10 -0.13 -0.15

HGL inventories (million barrels) 174.3 225.4 279.1 223.3 169.2 225.5 265.3 218.4 180.0 232.3 271.9 229.8 223.3 218.4 229.8
Ethane .......................................................................................... 54.3 51.5 58.0 65.8 58.3 71.3 71.2 68.7 67.4 69.9 67.7 68.0 65.8 68.7 68.0
Propane ........................................................................................ 55.83 79.2 102.2 79.8 51.7 69.3 90.1 75.8 51.3 69.7 89.4 76.5 79.8 75.8 76.5
Propylene (at refineries only) ........................................................ 1.13 1.1 1.2 0.9 0.9 1.2 1.5 1.5 1.3 1.6 1.7 1.6 0.9 1.5 1.6
Butanes/butylenes ........................................................................ 40.2 70.1 90.2 50.1 35.1 60.4 78.7 49.8 40.1 70.2 91.4 62.7 50.1 49.8 62.7
Natural gasoline (pentanes plus) .................................................. 22.9 23.4 27.4 26.8 23.2 23.3 23.7 22.6 19.8 20.9 21.8 21.0 26.8 22.6 21.0

Refining

Total refinery and blender net inputs ............................................ 17.58 18.90 18.92 18.25 17.61 19.10 19.13 18.20 17.33 18.82 18.81 17.96 18.41 18.51 18.24

Crude oil ....................................................................................... 15.25 16.15 16.51 15.93 15.39 16.47 16.27 15.68 15.20 16.04 16.22 15.69 15.96 15.95 15.79

HGL .............................................................................................. 0.66 0.49 0.56 0.78 0.69 0.54 0.54 0.74 0.62 0.48 0.53 0.71 0.62 0.63 0.59

Other hydrocarbons/oxygenates .................................................. 1.13 1.20 1.21 1.18 1.12 1.21 1.20 1.17 1.13 1.19 1.19 1.17 1.18 1.18 1.17

Unfinished oils .............................................................................. 0.19 0.21 0.00 0.12 -0.03 0.15 0.32 0.30 0.09 0.30 0.31 0.28 0.13 0.19 0.25

Motor gasoline blending components ........................................... 0.34 0.85 0.64 0.23 0.43 0.73 0.80 0.31 0.28 0.83 0.56 0.11 0.52 0.57 0.44

Refinery Processing Gain ............................................................... 0.97 1.01 1.07 1.05 0.91 1.00 1.05 1.04 0.97 1.03 1.07 1.05 1.03 1.00 1.03

Total refinery and blender net production .................................... 18.54 19.91 19.99 19.30 18.52 20.10 20.18 19.24 18.30 19.85 19.88 19.01 19.44 19.51 19.26

HGL .............................................................................................. 0.47 0.83 0.75 0.36 0.46 0.84 0.76 0.37 0.49 0.86 0.78 0.39 0.60 0.61 0.63

Finished motor gasoline ................................................................ 9.28 9.83 9.81 9.64 9.24 9.84 9.80 9.62 9.08 9.68 9.61 9.37 9.64 9.62 9.43

Jet fuel .......................................................................................... 1.62 1.72 1.78 1.71 1.70 1.84 1.85 1.68 1.65 1.77 1.83 1.73 1.71 1.77 1.74

Distillate fuel oil ............................................................................. 4.69 4.91 4.99 5.04 4.57 4.95 4.99 4.93 4.56 4.84 4.88 4.88 4.91 4.86 4.79

Residual fuel oil ............................................................................ 0.27 0.27 0.27 0.28 0.37 0.30 0.34 0.33 0.30 0.30 0.31 0.30 0.27 0.34 0.31

Other oils (a) ................................................................................. 2.21 2.35 2.40 2.26 2.17 2.34 2.45 2.31 2.22 2.40 2.48 2.35 2.30 2.32 2.36

Refinery distillation inputs ............................................................. 15.78 16.75 17.02 16.47 15.80 16.93 16.67 16.08 15.61 16.42 16.66 16.08 16.51 16.37 16.20

Refinery operable distillation capacity .......................................... 18.12 18.27 18.27 18.32 18.39 18.33 18.34 18.34 18.08 18.08 18.08 18.08 18.25 18.35 18.08

Refinery distillation utilization factor  ........................................... 0.87 0.92 0.93 0.90 0.86 0.92 0.91 0.88 0.86 0.91 0.92 0.89 0.90 0.89 0.90

Notes:

EIA completed modeling and analysis for this report on August 1, 2024.

Sources:

Table 4b.  U.S. Hydrocarbon Gas Liquids (HGL) and Petroleum Refinery Balances  (million barrels per day, except inventories and utilization factor)
U.S. Energy Information Administration  |  Short-Term Energy Outlook - August 2024

2023 2024 2025 Year

(a) Other oils include aviation gasoline blending components, finished aviation gasoline, kerosene, petrochemical feedstocks, special naphthas, lubricants, waxes, petroleum coke, asphalt and road oil, still gas, and 
miscellaneous products.

- = no data available

The approximate break between historical and forecast values is shown with historical data with no shading; estimates and forecasts are shaded gray.

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



Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2023 2024 2025

Supply (billion cubic feet per day)

U.S. total marketed natural gas production ........................ 111.2 112.5 113.6 115.2 113.4 111.7 113.0 113.3 113.0 114.1 114.5 115.7 113.1 112.8 114.3

Alaska ................................................................................ 1.1 1.0 0.9 1.0 1.1 1.0 0.9 1.0 1.0 1.0 0.9 1.0 1.0 1.0 1.0

Federal Gulf of Mexico (a) ................................................. 2.1 1.9 2.0 1.9 1.8 1.8 1.8 1.8 1.7 1.7 1.7 1.7 2.0 1.8 1.7

Lower 48 States (excl GOM) (b) ........................................ 108.0 109.6 110.7 112.2 110.4 108.8 110.3 110.5 110.2 111.4 111.9 113.0 110.1 110.0 111.6

Appalachia region ........................................................ 35.4 35.7 36.0 36.7 36.0 34.8 35.3 35.3 35.2 35.0 34.7 34.8 36.0 35.3 34.9

Bakken region .............................................................. 2.9 3.0 3.2 3.3 3.2 3.3 3.3 3.3 3.2 3.3 3.3 3.3 3.1 3.3 3.3

Eagle Ford region ......................................................... 6.5 6.7 6.7 6.7 6.6 6.6 6.7 6.8 6.8 7.1 7.3 7.4 6.6 6.7 7.1

Haynesville region ........................................................ 16.4 16.6 16.4 15.9 15.4 14.8 15.0 14.8 14.9 15.0 15.3 16.0 16.4 15.0 15.3

Permian region ............................................................. 21.7 22.5 23.2 24.1 24.2 24.9 24.9 25.2 24.8 25.8 26.1 26.5 22.9 24.8 25.8

Rest of Lower 48 States ............................................... 25.0 25.1 25.1 25.5 25.1 24.5 25.2 25.1 25.4 25.2 25.1 25.0 25.2 25.0 25.2

Total primary supply ............................................................. 103.0 78.0 83.9 91.7 104.0 78.5 83.6 93.0 104.7 77.4 82.6 92.4 89.1 89.8 89.2

Balancing item (c) .............................................................. 0.4 -0.4 -1.4 -0.6 -0.2 -0.8 -1.0 -0.2 0.8 0.1 1.3 0.2 -0.5 -0.6 0.6

Total supply ...................................................................... 102.6 78.5 85.2 92.3 104.2 79.3 84.6 93.2 103.9 77.3 81.2 92.2 89.6 90.3 88.6

U.S. total dry natural gas production ....................... 102.2 103.2 104.1 105.5 104.0 101.7 103.6 103.8 103.5 104.4 104.8 105.9 103.8 103.3 104.6

Net inventory withdrawals ....................................... 12.0 -11.7 -6.4 0.3 12.7 -9.7 -5.7 4.3 15.0 -10.9 -6.7 3.5 -1.5 0.4 0.2

Supplemental gaseous fuels ................................... 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

Net imports .............................................................. -11.8 -13.2 -12.6 -13.7 -12.7 -12.9 -13.4 -15.1 -14.8 -16.3 -17.0 -17.4 -12.8 -13.5 -16.4

LNG gross imports (d) ....................................... 0.1 0.0 0.0 0.0 0.1 0.0 0.0 0.1 0.1 0.0 0.0 0.1 0.0 0.1 0.1

LNG gross exports (d) ....................................... 11.4 11.8 11.4 13.0 12.4 11.4 11.5 13.4 13.7 13.8 14.4 15.3 11.9 12.2 14.3

Pipeline gross imports ....................................... 8.4 7.3 7.9 8.2 9.0 7.6 7.5 7.6 8.3 7.0 7.2 7.5 8.0 7.9 7.5

Pipeline gross exports ....................................... 8.9 8.7 9.2 8.9 9.4 9.1 9.4 9.3 9.5 9.5 9.9 9.6 9.0 9.3 9.6

Consumption (billion cubic feet per day)

Total consumption ................................................................ 103.0 78.0 83.9 91.7 104.0 78.5 83.6 93.0 104.7 77.4 82.6 92.4 89.1 89.8 89.2

Residential ......................................................................... 23.5 7.3 3.6 15.0 22.8 6.6 3.7 16.1 24.2 7.3 3.8 16.1 12.3 12.3 12.8

Commercial ....................................................................... 14.5 6.4 4.7 10.7 14.3 6.3 5.2 11.4 15.1 6.7 5.3 11.4 9.1 9.3 9.6

Industrial ............................................................................ 24.8 22.4 22.0 24.3 24.9 22.3 21.9 23.9 24.7 21.7 21.5 23.8 23.4 23.3 22.9

Electric power (e) ............................................................... 30.8 33.4 44.8 32.6 32.5 34.8 44.0 32.4 31.1 33.1 43.1 31.9 35.4 36.0 34.8

Lease and plant fuel .......................................................... 5.3 5.4 5.4 5.5 5.4 5.3 5.4 5.4 5.4 5.4 5.5 5.5 5.4 5.4 5.5

Pipeline and distribution .................................................... 3.9 2.9 3.1 3.4 3.9 2.9 3.1 3.5 4.0 2.9 3.1 3.5 3.3 3.4 3.4

Vehicle ............................................................................... 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2

End-of-period working natural gas inventories (billion cubic feet) (f)

United States total ................................................................. 1,850 2,902 3,490 3,457 2,301 3,179 3,706 3,314 1,963 2,956 3,573 3,250 3,457 3,314 3,250

East region ........................................................................ 334 646 853 787 369 666 848 748 347 624 804 729 787 748 729

Midwest region  ................................................................. 417 701 993 950 507 785 1,051 917 449 707 1,025 896 950 917 896

South Central region  ......................................................... 919 1,138 1,092 1,183 1,003 1,177 1,206 1,156 853 1,146 1,193 1,144 1,183 1,156 1,144

Mountain region  ................................................................ 79 171 239 228 168 241 259 205 120 188 238 204 228 205 204

Pacific region ..................................................................... 74 216 278 280 231 284 309 260 170 266 282 248 280 260 248

Alaska ................................................................................ 27 30 35 30 24 27 33 29 24 27 32 28 30 29 28

Notes:

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

Table 5a.  U.S. Natural Gas Supply, Consumption, and Inventories
U.S. Energy Information Administration  |  Short-Term Energy Outlook - August 2024

2023 2024 2025 Year

(a) Marketed production from U.S. Federal leases in the Gulf of Mexico.

(b) Regional production in this table is based on geographic regions and not geologic formations.

(c) The balancing item is the difference between total natural gas consumption (NGTCPUS) and total natural gas supply (NGPSUPP).

(d) LNG: liquefied natural gas

(e) Natural gas used for electricity generation and (a limited amount of) useful thermal output by electric utilities and independent power producers.

Forecasts: EIA Short-Term Integrated Forecasting System. 

EIA completed modeling and analysis for this report on August 1, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data with no shading; estimates and forecasts are shaded gray.

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

Sources:

Historical data: Latest data available from Energy Information Administration databases supporting the following reports: Natural Gas Monthly , DOE/EIA-0130; and Electric Power Monthly , DOE/EIA-0226.
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Cheniere and Galp Sign Long-Term LNG
Sale and Purchase Agreement
HOUSTON--(BUSINESS WIRE)-- Cheniere Energy, Inc. (“Cheniere” or the “Company”)
(NYSE: LNG) announced today that its subsidiary Cheniere Marketing, LLC (“Cheniere
Marketing”), entered into a long-term liquefied natural gas (“LNG”) sale and purchase
agreement (“SPA”) with Galp Trading S.A. (“Galp”), a subsidiary of Galp Energia, SGPS,
S.A. (“Galp Energia”).

Under the SPA, Galp has agreed to purchase approximately 0.5 million tonnes per annum
(“mtpa”) of LNG for 20 years from Cheniere Marketing on a free-on-board basis for a
purchase price indexed to the Henry Hub price, plus a fixed liquefaction fee. Deliveries are
expected to commence in the early 2030s and are subject to, among other things, a positive
Final Investment Decision with respect to the second train (“Train Eight”) of the Sabine Pass
Liquefaction Expansion Project (“SPL Expansion Project”). The SPA includes a limited
number of early cargoes to be purchased by Galp prior to the start of Train Eight.

“We are pleased to enter into this long-term agreement with Galp, a leader across Iberia’s
energy sector, which reinforces the critical role US natural gas is expected to play in
Europe’s energy mix into the second half of this century,” said Jack Fusco, Cheniere’s
President and Chief Executive Officer. “We look forward to providing our flexible, reliable
and cleaner burning LNG to Galp under this new long-term agreement. This SPA is expected
to provide further support for the SPL Expansion Project, and demonstrates continued
momentum as we progress development of the project.”

The SPL Expansion Project

The SPL Expansion Project is being developed for up to approximately 20 mtpa of LNG
capacity, inclusive of estimated debottlenecking opportunities. In February 2024, certain
subsidiaries of Cheniere Energy Partners, L.P. (NYSE: CQP) submitted an application to the
Federal Energy Regulatory Commission for authorization to site, construct and operate the
SPL Expansion Project, as well as an application to the Department of Energy requesting
authorization to export LNG to Free-Trade Agreement (“FTA”) and non-FTA countries.

About Cheniere

Cheniere Energy, Inc. is the leading producer and exporter of LNG in the United States,
reliably providing a clean, secure, and affordable solution to the growing global need for
natural gas. Cheniere is a full-service LNG provider, with capabilities that include gas
procurement and transportation, liquefaction, vessel chartering, and LNG delivery. Cheniere
has one of the largest liquefaction platforms in the world, consisting of the Sabine Pass and
Corpus Christi liquefaction facilities on the U.S. Gulf Coast, with total production capacity of
approximately 45 mtpa of LNG in operation and an additional 10+ mtpa of expected
production capacity under construction. Cheniere is also pursuing liquefaction expansion



opportunities and other projects along the LNG value chain. Cheniere is headquartered in
Houston, Texas, and has additional offices in London, Singapore, Beijing, Tokyo, and
Washington, D.C.

For additional information, please refer to the Cheniere website at www.cheniere.com and
Quarterly Report on Form 10-Q for the quarter ended March 31, 2024, filed with the
Securities and Exchange Commission.

About Galp Energia

Galp Energia is a Portuguese multinational integrated energy corporation, headquartered in
Lisbon, Portugal. Galp Energia is engaged in every aspect of the oil and natural gas supply,
from exploration and production; refining, trading, logistics and retailing and developing
renewable energy solutions such as advanced biofuels, renewable hydrogen and renewable
power generation.

Forward-Looking Statements

This press release contains certain statements that may include “forward-looking
statements” within the meanings of Section 27A of the Securities Act of 1933 and Section
21E of the Securities Exchange Act of 1934. All statements, other than statements of
historical or present facts or conditions, included herein are “forward-looking statements.”
Included among “forward-looking statements” are, among other things, (i) statements
regarding Cheniere’s financial and operational guidance, business strategy, plans and
objectives, including the development, construction and operation of liquefaction facilities, (ii)
statements regarding regulatory authorization and approval expectations, (iii) statements
expressing beliefs and expectations regarding the development of Cheniere’s LNG terminal
and pipeline businesses, including liquefaction facilities, (iv) statements regarding the
business operations and prospects of third-parties, (v) statements regarding potential
financing arrangements, (vi) statements regarding future discussions and entry into
contracts, (vii) statements relating to Cheniere’s capital deployment, including intent, ability,
extent, and timing of capital expenditures, debt repayment, dividends, share repurchases
and execution on the capital allocation plan, and (viii) statements relating to our goals,
commitments and strategies in relation to environmental matters. Although Cheniere
believes that the expectations reflected in these forward-looking statements are reasonable,
they do involve assumptions, risks and uncertainties, and these expectations may prove to
be incorrect. Cheniere’s actual results could differ materially from those anticipated in these
forward-looking statements as a result of a variety of factors, including those discussed in
Cheniere’s periodic reports that are filed with and available from the Securities and
Exchange Commission. You should not place undue reliance on these forward-looking
statements, which speak only as of the date of this press release. Other than as required
under the securities laws, Cheniere does not assume a duty to update these forward-looking
statements.

View source version on businesswire.com:
https://www.businesswire.com/news/home/20240801076283/en/

Cheniere Energy, Inc. 

Investors 

http://www.cheniere.com
https://www.businesswire.com/news/home/20240801076283/en/


Randy Bhatia, 713-375-5479 
Frances Smith, 713-375-5753 

Media Relations 
Eben Burnham-Snyder, 713-375-5764 
Bernardo Fallas, 713-375-5593

Source: Cheniere Energy Partners, L.P. and Cheniere Energy, Inc.
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China July Crude Oil Imports 42.337m Tons: Customs

By Bloomberg News

(Bloomberg) -- General Administration of Customs says on website.

Crude oil imports YTD fell 2.4% y/y to 317.813m tons

Oil product exports in July 4.984m tons

Oil product exports YTD fell 4.1% y/y to 35.08m tons

Oil product imports in July 3.247m tons

Oil product imports YTD rose 4.6% y/y to 28.32m tons

Coal imports in July 46.209m tons

Coal imports YTD rose 13.3% y/y to 295.779m tons

Natural gas imports in July 10.859m tons

Natural gas imports YTD rose 12.9% y/y to 75.442m tons

NOTE: China is world’s second-largest oil consumer
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CPKC, CN Rail both threaten lockout if labour deal isn't reached by Aug. 22 

Railways call for binding arbitration in dispute with Teamsters Canada 

 

David Baxter · CBC News · Posted: Aug 09, 2024 12:53 PM MDT | Last Updated: August 9 

 

CN Rail is calling for binding arbitration in their labour dispute with Teamsters Canada, threatening a 
lockout on Aug. 22 if there is not a deal by them. Running trades workers and rail traƯic controllers 
represented by Teamsters Canada are negotiating with Canadian Pacific Kansas City too. (Graham 
Hughes/Canadian Press) 

Both of Canada's national railways are now threatening to lock out employees if their separate labour 
negotiations with Teamsters Canada aren't resolved by 12:01 a.m. on Aug. 22. 

CN Rail is formally calling on the federal government to deploy binding arbitration in the 
company's dispute with Teamsters Canada. In a media release, CN Rail said it is making the request to 
"protect Canada's economy." 

CN said that if the dispute isn't resolved soon, it will have "no choice" but to begin a phased network 
shutdown, concluding with a lockout. 

Canadian Pacific Kansas City (CPKC) said in a media release it is issuing its lockout notice publicly to give 
customers and supply chains time to plan for a work stoppage. The rail company adds that it has oƯered 
to enter binding arbitration with the Teamsters. 

In an email to CBC News, Teamsters Canada public aƯairs director Christopher Monette called the the 
threat of a lockout "unexpected and needlessly antagonizing." 

"With at least thirteen days of negotiations still ahead, this move represents an unnecessary escalation 
that goes against the principles of good faith bargaining that CN and CPKC claims to uphold,' Monette 
said. 

The news follows a decision by the Canada Industrial Relations Board (CIRB) that CN Rail and CPKC will 
not be expected to maintain service in the event of a strike or lockout because rail service is not 
considered "essential" under the Canada Labour Code. 

The roughly 9,300 employees represented by Teamsters Canada at the two railways now have a strike 
mandate. The CIRB has ordered a 13-day cooling oƯ period for both sides and a strike can't take place 
now before Aug. 22. 



Back in May, then-labour minister Seamus O'Regan asked the CIRB to look into whether service should 
be maintained during a strike or lockout. 

In its ruling, released Friday, the CIRB said that while what constitutes an "essential service" might seem 
self-evident, the Canada Labour Code's definition is specific. 

The CIRB said it had to decide whether an interruption of rail service would result in an immediate, 
serious threat to public health and safety under the law. 

The board concluded that a work stoppage would not present an immediate threat to public safety 
because previous work stoppages involving the parties presented no such threat, and no party brought 
forward convincing evidence to the contrary. 

 Railway workers warn 'work stoppage looms' after CN, CPKC seek conciliation 

 Railway workers at CN, CPKC vote to reauthorize strike but open to federal mediation, union 
says 

"There is no doubt that a work stoppage at CPKC/CN would result in inconvenience, economic hardship 
and, possibly, as some groups and organizations have suggested, harm to Canada's global reputation as 
a reliable trading partner," the CIRB decision says. 

"While such possible harm is by no means insignificant, these are not factors that are to be considered 
by the Board when addressing a referral under section 87.4 of the [Canadian Labour Code]." 

Posting on the social media platform X, Labour Minister Steven MacKinnon said the parties involved have 
a responsibility to Canadians. 

"I call upon the parties to stay at the bargaining table and continue holding productive and substantive 
discussions that meet the needs of this moment. A negotiated agreement is the best way forward," he 
wrote. 

MacKinnon met with the parties on Aug. 4. At the end of that meeting, he said the parties had agreed to 
restart negotiations on Aug. 7, accompanied by federal mediators. 

CN Rail said the union has not "engaged meaningfully" since talks resumed. 

 Nutrien cautions sales could take a hit from potential rail strike 

 Potential strike hangs over rail industry as labour minister, shippers, union meet Monday 

Before the rail companies announced their lockout intentions, Teamsters Canada indicated it would 
provide 72 hours' notice of any strike action. 

"From the very beginning, rail workers have only ever sought a fair and equitable agreement. 
Unfortunately, both rail companies are demanding concessions that could tear families apart or 
jeopardize rail safety. Rail workers have fought for a safer and more humane industry for decades, and we 
will not accept moving backwards," said Teamsters Canada Rail Conference president Paul Boucher in 
the statement. 

Business groups call on Trudeau to act 



The Business Council of Canada released a letter calling for immediate federal intervention to stop a 
labour disruption on the railways. The letter was co-signed by nearly 100 business groups and industry 
associations, and is addressed to Prime Minister Justin Trudeau, MacKinnon and Transport Minister Pablo 
Rodriguez. 

"Rail is the backbone of the Canadian economy. Businesses of all sizes and in all sectors rely on rail to 
deliver goods that are essential for their operations and the employment of millions of Canadians," 
Business Council of Canada president and CEO Goldy Hyder said in an emailed statement. 

"In addition to the overall harm to the economy and jobs, a national work stoppage would also drive up 
prices for essential goods at a time when Canadians are facing aƯordability challenges." 

In their letter, the Business Council says goods worth $380 billion are shipped on Canada's railways every 
year. 
 
The Canadian Manufacturers and Exporters (CME), which also signed the Business Council letter, 
is calling on the House of Commons transport committee to hold an emergency meeting next week to 
study the impacts of a rail stoppage on the broader economy. 

CME says a rail work stoppage would cost manufactures an average of $275,000 daily due to decreased 
output and increased expenses. 

ABOUT THE AUTHOR 
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CN Asks Federal Government to Order Binding Arbitration to Protect Canada’s 
Economy 
Absence of Progress at the Negotiating Table Requires Immediate Action 

MONTREAL, Aug. 09, 2024 (GLOBE NEWSWIRE) -- Following the Canada Industrial Relations Board’s 
(CIRB) decision that does not bring the labour conflict any closer to a resolution, CN (TSX: CNR) (NYSE: 
CNI) is formally requesting the Minister of Labour’s intervention under section 107 of the Canada Labour 
Code to protect Canada’s economy from the impacts of prolonged uncertainty. 

Negotiations with the TCRC resumed on Wednesday. However, no progress has been made as the TCRC 
has not engaged meaningfully at the negotiating table. 

While CN is willing to keep negotiating with the TCRC, the Company has lost faith in the process and is 
concerned that a negotiated deal is no longer possible without a willing partner. Therefore, the Company 
formally requests the Minister of Labour’s intervention. 

Unless there is immediate and meaningful progress at the negotiating table or binding arbitration, CN will 
have no choice but to begin a phased and progressive shutdown of its network, starting with embargoes 
of hazardous goods, which would culminate in a lockout at 00:01 Eastern Time on August 22nd. 

Since the beginning of the year, CN has made four oƯers to the TCRC. The oƯers included points on 
wages, rest, and labour availability while remaining fully compliant with the government-mandated rules 
overseeing duty and rest periods. None of CN's oƯers compromised safety in any way. The latest oƯer 
proposed third-party arbitration. The union rejected all oƯers and has made no counter-proposals. 

Supply chains require predictability to function properly. Unfortunately, even the possibility of an 
unpredictable labour disruption and subsequent disorderly shutdown creates a safety risk and 
unacceptable uncertainty for industries that depend on rail. Prolonged uncertainty will impact 
consumers and workers across industries and across Canada. 

Background on 2024 Negotiations and OƯers 
In January, CN oƯered the TCRC a modernized agreement that protected safety and acquired rights while 
improving work/life balance, which was refused. 

The oƯer was then improved in April with a focus on better wages, job security, and guaranteed earnings 
for employees. The TCRC refused the improved oƯer. 

In May, CN then presented a simplified oƯer within the framework of the existing agreement, which the 
TCRC also refused. 

In the absence of a path forward, CN oƯered to submit to binding arbitration in June. Binding arbitration is 
a process where both parties empower a mutually agreed upon independent arbitrator to determine the 
terms of a settlement. It is an impartial approach that would achieve a resolution while avoiding a costly 
disruption to supply chains, Canadians, and the Canadian economy. The TCRC refused this oƯer. 



All of the information regarding the oƯers, including details on the proposed wages, rest, and labour 
availability, is available here. 

Current Rest and Wages 
Rest: 

 By combining Duty and Rest Period Rules (DRPR), paid sick days, personal leave days, and existing 
rest and vacation provisions in their collective agreements, conductors and locomotive engineers 
currently work approximately 160 days a year. 

Wages: 

 In 2023, the average conductor earned approximately $121,000, not including pension and 
medical benefits. 

 In 2023, the average locomotive engineer earned approximately $150,000, not including pension 
and medical benefits. 

About Embargoes 
Railroads issue embargoes when, in the judgement of the railroad, an actual or threatened physical or 
operational impairment, of a temporary nature, warrant restrictions against such movements. It is 
particularly critical in the event of labor disruption to prevent sensitive and dangerous goods to be 
stranded on the network. The embargoes are eƯective within 48 hours of being issued. 

Any product coming to, leaving, or moving within Canada on rail will not be transported during a work 
stoppage. Only limited train movements within yards will be executed as there are not enough certified 
management train crews to ensure intercity train movements. 

Should a settlement be reached, or arbitration be agreed to, CN will remove its embargoes and resume 
normal operations. 

CN Forward-Looking Statements 
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CPKC to issue TCRC lockout notice for Aug. 22 

August 9, 2024 

Calgary 

Canadian Pacific Kansas City (TSX: CP) (NYSE: CP) (CPKC) today said it will issue notice to the Teamsters 
Canada Rail Conference (TCRC) – Train and Engine (T&E) division and TCRC - Rail TraƯic Controller 
(RCTC) division of its plan to lock out employees at 00:01 ET on Aug. 22 if union leadership and the 
company are unable to come to a negotiated settlement or agree to binding interest arbitration. CPKC is 
committed to continuing good faith negotiation throughout. 

  

The decision to issue a lockout notice comes after the Canada Industrial Relations Board (CIRB) on 
Friday issued its decision determining that no services need to be maintained during a railway strike or 
lockout in order to protect Canadian public health and safety. The CIRB also ordered a 13-day extension 
of the cooling oƯ period which ends on Aug. 22. Following the expiration of the cooling oƯ period, a legal 
strike or lockout involving the TCRC – T&E or TCRC - RCTC could occur. 

  

All stakeholders want an end to this needless uncertainty as rapidly as possible so that we can continue 
serving the North American economy. Stability could be restored today if the TCRC would accept CPKC’s 
oƯer to resolve the current labour dispute through binding interest arbitration. 

  

If no resolution is reached during bargaining through the extended cooling oƯ period, and the TCRC 
continues to refuse binding interest arbitration, CPKC will have no choice but to take this action. CPKC is 
acting to protect Canada’s supply chains, and all those who depend on them, from the more widespread 
disruption that would be created should a work stoppage occur during the fall peak shipping period. 
Delaying resolution to this dispute only makes things worse, causing more disruption and damage to 
Canada’s international reputation as a reliable trading partner. 

  

CPKC provides this public notice to mitigate uncertainty and give our customers and supply chains 
proper time to plan for a safe and orderly shutdown of railway operations. As part of those preparations, 
CPKC will issue an embargo for all toxic by inhalation (TIH) dangerous goods traƯic to allow this traƯic to 
safely exit the rail network prior to a work stoppage. Other embargoes will be issued during the cooling oƯ 
period, as necessary. 

  

CPKC remains committed to doing its part to avoid a work stoppage. In response to opposition from 
TCRC leadership, CPKC has advised the union representing conductors and locomotive engineers that 



we will conditionally withdraw the oƯer for a new modernized, time-based collective agreement. That 
time-based agreement proposal was intended to address the union’s concerns related to work and time 
oƯ scheduling, while allowing significant wage increases and additional customer service flexibilities.  

  

CPKC will focus on a status quo-style contract renewal covering three years with competitive wage 
increases that are consistent with recent settlements with other railway unions and maintains the status 
quo for all work rules. The status quo-style oƯer fully complies with new regulatory requirements for rest 
and does not in any way compromise safety.  

  

For the TCRC - RCTC division, CPKC has also proposed a renewed agreement with the rail traƯic 
controllers which would deliver competitive wage increases. 

  

Visit the TCRC update page on our web site for ongoing updates. 
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CIRB Moves Strike or Lockout Deadline at CN and CPKC to August 22 

By  communications 

 - 

August 9, 2024 

The earliest a work stoppage at CN and CPKC can occur is August 22nd, at 00:01. The union remains 
focused on negotiating in good faith and reaching agreements at the bargaining table. 

Montréal, August 8, 2024 – The Teamsters Canada Rail Conference, which represents close to 10,000 
workers at CN and CPKC, has taken note of today’s decision from the Canada Industrial Relations Board 
(CIRB) on essential services. 

The decision aligns with what the Teamsters, CN, and CPKC have long maintained: there is no need for 
essential services in the event of a work stoppage in the rail industry. 

“From the very beginning, rail workers have only ever sought a fair and equitable agreement. 
Unfortunately, both rail companies are demanding concessions that could tear families apart or 
jeopardize rail safety. Rail workers have fought for a safer and more humane industry for decades, and we 
will not accept moving backwards,” said Paul Boucher, President, Teamsters Canada Rail Conference. 

New Deadline for Work Stoppages 

Workers’ right to strike had been temporarily suspended pending today’s decision by the CIRB. This 
eƯectively robbed the union of leverage. Absent the threat of a work stoppage, neither company had been 
willing to compromise or show any flexibility in their demands.  

With this decision, if a negotiated settlement cannot be reached, the earliest a work stoppage at CN and 
CPKC can occur is August 22nd, at 00:01. 

The Teamsters will provide 72 hours advance notice in the event of any strike action. The union’s focus 
remains on negotiating in good faith and reaching agreements at the bargaining table. Whether or not that 
is possible is entirely up to CN and CPKC. 

Rail safety and forced relocation dominate talks 

The main sticking points at the bargaining table are company demands, not union proposals. Both 
companies want concessions on issues pertaining to crew scheduling, rail safety, and fatigue 
management. 

CPKC wants to gut the collective agreement of all safety-critical fatigue provisions. The end result will 
mean train crews would be forced to stay awake even longer, increasing the risk of derailments and other 
accidents. CPKC has also failed to address the understaƯing of rail traƯic controllers. 



Meanwhile, CN is targeting fewer articles around fatigue, but still enough to raise safety concerns. CN 
aims to implement a forced relocation scheme, which would see workers ordered to move across the 
country for months at a time to fill labour shortages. CN also wants to extend workdays in all provinces 
west of Ontario. 

Both companies claim to struggle with labour shortages and are trying to squeeze more out of train 
crews. 

Compromising on safety, or threatening to tear families apart for months at a time, are not pathways to an 
agreement or solutions to staƯing problems. CN and CPKC should instead be looking to improve working 
conditions and adopt a more humane approach to railroading.  

At over 130,000 members, Teamsters Canada is the country’s largest transportation and supply chain 
union. It’s also the largest union in the federally regulated private sector. They are aƯiliated with the 
International Brotherhood of Teamsters, which represents over 1.2 million workers in North America. 

-30- 
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Gulf Coast Re-Exports of Canadian Heavy Oil Rebound in June 
Wednesday, 08/07/2024 (1:15 pm)Published by: Martin King 
Based on data from the U.S. Census Bureau, re-exports of Canadian heavy crude oil from the Gulf Coast 
in June 2024 averaged 166 Mb/d (height of the rightmost stacked columns in chart below), a solid 
rebound from 98 Mb/d in May, and 80 Mb/d below the year ago level. For the first time since December 
2022, India (gray columns) edged out China as the largest recipient of Canadian barrels at 67 Mb/d, up 
from zero in the prior month and zero one year ago. China (red columns) fell into second place at 66 
Mb/d, just over a double from the prior month’s total of 32 Mb/d, and about one-third of one year ago at 
193 Mb/d. Spain (blue columns) was the next largest recipient of heavy crude at 22 Mb/d, one third of the 
volume in the prior month and less than half the 50 Mb/d of one year ago. The sole “other” country (green 
columns) for re-exports in June was Peru, taking in 12 Mb/d, and only the third time this nation has 
received Canadian heavy oil re-exported from the Gulf Coast. 

 

 



All re-exports in June departed from the Port Arthur district (rightmost yellow column in chart above) up 
from 98 Mb/d in May, modestly below 199 Mb/d one year ago and retaining its dominant position as the 
most active departure point for Canadian crude. 

The June rebound in re-exports overlaps with the first full month of operations of the Trans Mountain 
Pipeline expansion (TMX) on Canada’s West Coast and appears to be in line with expectations that there 
might be a year-on-year drop oƯ in re-exports from the Gulf Coast on the view that TMX would be the 
preferred outlet for Canadian crude to reach Asian markets. The June rebound for re-exports possibly 
represents a combination of higher Canadian production, a significant drawdown of crude inventories in 
Alberta, May volumes that were uncharacteristically low, and relatively favorable economics for re-export 
from the Gulf Coast given competitive pipeline and shipping costs. 
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Russian Oil Processing in July Close to Highest So Far This Year

The nation refined 5.43 million b/d after planned works ended
Higher refinery runs are pushing Russia’s crude exports down

By Bloomberg News

(Bloomberg) -- Russia’s oil processing in July was close to highest since the start of the year after the nation’s

downstream industry completed its summer maintenance. 

The country’s refineries churned through a daily average of 5.43 million barrels of oil last month, according to a

person with knowledge of industry data. That’s more than 230,000 barrels a day above the average for most of June,

and only marginally below the 5.45 million barrels a day processed in January, when Ukraine started its retaliatory

drone attacks on Russia’s oil industry.  

 

Russia’s refinery runs remain one of the key indicators — alongside the nation’s seaborne shipments to foreign markets

— for market watchers to understand trends in its oil industry, after the government classified official output data amid

Western sanctions. 

As major Russian producers complete planned maintenance of their refineries, they’re re-directing more crude flows

away from exports to the home market. As of July 28, Russia’s four-week average seaborne crude shipments slumped

to 2.97 million barrels a day, the lowest since August 2023, according to ship-tracking data gathered by Bloomberg.

The rebalancing of Russia’s domestic and seaborne export flows is happening as the nation keeps its crude production

capped under a deal with the Organization of Petroleum Exporting Countries. 
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Read More: OPEC+ Sticks with Plan to Revive Oil Output Next Quarter

Russia’s daily refinery runs grew to nearly 5.48 million barrels a day on July 25-31, up by more than 26,000 barrels

compared to the week before, the person said. The growth was partly driven by two Gazprom PJSC condensate-

processing plants — in Astrakhan and in Surgut — returning online, the person said. 

Russia’s Energy Ministry last week said that two Gazprom downstream facilities were about to complete maintenance. 

To contact Bloomberg News staff for this story:

James Herron in London at jherron9@bloomberg.net

To contact the editor responsible for this story:

James Herron at jherron9@bloomberg.net
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Defense Press reports; 

List of Possible Targets of the Axis of Resistance in the Occupied Territories 

The Israelis are concerned that the retaliatory response of the Axis of Resistance will include a wide range 
of strategic and sensitive targets in the occupied territories and pose a serious threat to the existence of 
the Zionist regime. 

News Code: 682730   Publish Date: 06 August 2024 - 12:07 - 05August 2024 

International Defense Press Group: Despite the continuous international eƯorts to prevent the region 
from entering an all-out war and the withdrawal of the Axis of Resistance from responding to the cowardly 
assassinations of the Zionists in Beirut and Tehran, it has become certain for all those who follow the 
course of developments in the region that the response of the Axis of Resistance is certain. As Sayyed 
Hassan Nasrallah, the secretary-general of the Lebanese Hezbollah, emphasized in his recent speech, 
the issue of the response has been resolved, and the quality of this response will be diƯerent from the 
previous ones, and it is up to the field to decide when and where this response will be carried out. 

 

The Israelis believe that the attacks carried out by the Axis of Resistance can target a wide range of 
strategic and sensitive targets of the regime and pose a serious threat to its existence. Accordingly, 
hundreds of thousands of Israelis are seeking a safe haven for fear of imminent retribution from the Axis 
of Resistance, without knowing the extent of these attacks. 

The following are some of the strategic and vital goals of the Zionists that the Axis of Resistance can 
target: 

1. Governmental Centers: 

Parliament 
Prime Minister's OƯice of the 
Ministry of War 

Airports: 

Ben Gurion International Airport Haifa 
International 
Airport Ramon International Airport 



3. Military bases: 

Siddot Misha 
Air Base Ramon 
Air Base Ramat David Air Base Hatzer 
Air Base Hatzrim 
Air 
Base Navatim 
Air Base Tel Nof 
Air Base Palmachim Air Base 

4. Ports: 

Haifa 
Port Ashdod 
Port Eilat Port 

5. Power plants: 

Orot Rabin 
Station Rotenberg 
Station Eshkol 
Station Reading Station Haifa 
Station 

6. Oil and gas fields: 

Karish 
Square, Leviathan 
Square, Tamar 
Square, Shaman Square 

The above, which have been briefly mentioned, are the most important and sensitive facilities of the 
Zionist regime that can be targeted in any possible battle, and of course, everyone acknowledges that this 
attack will inevitably take place soon. 

Israel is in the crosshairs of the storm and despite having abundant military, intelligence, and 
technological capabilities and unlimited support for its allies around the world, it does not have a high 
level of depth and security, and it does not have enough manpower to deal with a multi-front war. In 
addition, there is a clear weakness on its domestic front, which could collapse under the weight of the 
large-scale attacks to which the Zionist regime may be exposed in the coming days or weeks. 

It is true that there is a so-called regional alliance that seems ready to participate once again in support 
of these terrorist Zionists, but the expected attack will be diƯerent in form than before. In particular, it can 
include fronts where the missiles and drones of these fronts do not need a distance of 2,000 kilometers 
to reach Israeli settlements, so the situation that prevails in the occupied territories these days is not at 
all similar to previous retaliatory attacks and has caused double fear among the Zionists. 
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Charges of corruption have left Aldabaiba seeking third Oil and Gas Minister in five 
months 

bySami Zaptia 

  August 8, 2024 

Tripoli based Libyan Prime Minister, Abd Alhamid Aldabaiba, has found himself in an embarrassing 
position after the Attorney General yesterday detained his Acting Oil and Gas Minister Khalifa Abdel Sadig 
(and his OƯice Director) over an illegal € 457.6 million payment to a foreign company. 

The Attorney General’s OƯice reported that its Deputy Public Prosecutor investigated the fact that the 
defendants ‘‘deviated from the requirements of the job entrusted to them’’ and inferred that they ‘‘had 
adopted behaviour incompatible with job duties’’. 

This was represented in ‘‘threatening the Corporate Accounting OƯicer to induce him to adopt a 
document authorising the disposal of € 457.6 million for the benefit of a foreign company in violation of 
legislation’’. 

Background – embarrassing for Aldabaiba 
It will be recalled that Abdel Sadig was the Deputy Oil and Gas Minister under former Oil and Gas Minister 
Mohamed Aoun. But when Aoun was suspended by the Administrative Control Authority (ACA) on 25 
March this year, Aldabaiba appointed Abdel Sadig as his Acting Oil and Gas Minister. 

However, when on 28 May this year the ACA cleared Aoun of any wrongdoing, Aldabaiba refused to 
reinstate him and kept Abdel Sadig as Acting Oil and Gas Minister. Analysts put his refusal to reinstate 
Aoun to Aoun’s opposing the controversial NC7 Hamada Oilfield deal with a foreign entity. It was thought 
that Abdel Sadig was more in-line with Aldabaiba. 

Now, to the embarrassment of Aldabaiba, Abdel Sadig has been detained by the Attorney General for 
illegally disposing of € 457.6 million. 

This leaves Aldabaiba in the position of having to find another person to appoint to the very sensitive 
position of Acting Oil and Gas Minister, and who would be less confrontational to Aldabaiba’s policies. 

The detention of Acting Oil and Gas Minister Abdel Sadig will add fuel to the general public perception 
that corruption is rife amongst the ruling class of Libya. 

 



 

   Importaciones mensuales de crudo últimos 5 años
Unidad: miles de toneladas

Fuente: Cores Fuente: Cores

Unidad: miles de toneladas

Importaciones TV (%)* Estructura (%) Importaciones TV (%)* Importaciones TV (%)* Estructura (%)
Canadá 298 2,7 5,9 894 -40,3 2.308 -24,5 3,6
Estados Unidos 737 -8,5 14,5 5.656 53,8 10.689 69,7 16,5
México 570 -12,9 11,2 4.037 1,1 7.079 -5,1 10,9
Total América del Norte 1.605 -8,3 31,6 10.588 15,5 20.075 19,4 31,0
Brasil 506 6,6 10,0 4.587 66,2 8.463 51,6 13,1
Colombia - -100,0 - - -100,0 404 -68,2 0,6
Ecuador - - - - -100,0 - -100,0 -
Trinidad y Tobago - - - - -100,0 51 -88,3 0,1
Venezuela 371 137,1 7,3 1.363 228,9 2.340 104,9 3,6
Otros América Central y del Sur 281 - 5,5 756 85,3 1.023 -7,4 1,6
Total América Central y del Sur 1.158 47,6 22,8 6.705 46,7 12.280 26,9 18,9
Albania 20 -49,8 0,4 119 -44,9 324 -32,6 0,5
Azerbaiyán - - - - -100,0 447 -82,0 0,7
Italia - -100,0 - 269 58,0 462 6,0 0,7
Kazajistán 90 -80,5 1,8 1.332 -35,5 2.354 -36,4 3,6
Noruega 110 - 2,2 752 -3,9 1.248 -2,7 1,9
Reino Unido 39 -36,0 0,8 39 -86,2 71 -84,0 0,1
Total Europa y Euroasia 259 -56,0 5,1 2.512 -45,2 4.906 -44,4 7,6
Arabia Saudí 280 -9,0 5,5 1.927 -2,9 4.053 -6,6 6,3
Emiratos Árabes Unidos - - - - - - -100,0 -
Irak 134 -10,8 2,6 853 -40,1 2.539 -40,0 3,9
Total Oriente Medio 414 -9,6 8,2 2.780 -18,4 6.591 -24,6 10,2
Angola 268 - 5,3 2.592 75,3 5.279 56,4 8,1
Argelia 242 202,2 4,8 1.550 19,8 2.708 0,2 4,2
Egipto - - - - -100,0 78 19,7 0,1
Gabón - - - 130 - 263 - 0,4
Ghana - - - - - 131 - 0,2
Guinea Ec. - -100,0 - 293 -42,6 565 -39,2 0,9
Libia 334 -16,8 6,6 2.156 6,1 4.469 1,8 6,9
Nigeria 796 22,1 15,7 4.230 34,3 7.462 18,4 11,5
Túnez - - - - - 23 -0,6 ^
Total África 1.641 28,7 32,3 10.950 28,4 20.979 17,9 32,4
Total 5.076 4,5 100,0 33.535 10,8 64.832 4,8 100,0

        OPEP 2.157 14,2 42,5 12.500 1,7 27.086 -1,8 41,8
        No-OPEP 2.919 -1,6 57,5 21.034 17,0 37.746 10,1 58,2
        OCDE 1.754 -12,0 34,6 11.648 4,5 22.261 9,9 34,3
        No-OCDE 3.322 16,0 65,4 21.887 14,5 42.571 2,3 65,7
        UE - -100,0 - 269 58,0 462 6,0 0,7
* Tasa de variación con respecto al mismo periodo del año anterior. Fuente: Cores

- igual que 0,0 / ^ distinto de 0,0

Actualizado el 08-08-2024 Para más información: cores.institucional@cores.es. Tlf.: +34 91 360 09 10, o visite: www.cores.es

Distribución importaciones de crudo Enero-Junio 2024

Junio 2024 Acumulado anual Año móvil

Las importaciones 
de crudo a España 
aumentan en junio 
(+4,5% vs. jun-23)

Importaciones de crudo por países 
Junio 2024

Por áreas geográficas, África (+28,7% vs. jun-23) es la principal zona de abastecimiento en el mes (32,3% del 
total). Le siguen América del Norte (-8,3% vs. jun-23; 31,6% del total), América Central y del Sur (+47,6%; 
22,8%), Oriente Medio (-9,6%; 8,2%) y Europa y Euroasia (-56,0%; 5,1%).

El crudo importado a España en junio se sitúa en 5.076 kt, aumentando las importaciones de crudo 
interanualmente en el mes (+4,5%), en el acumulado anual (+10,8%) y en el año móvil (+4,8%).

Este mes se importan 26 tipos de crudo originarios de 16 países.
Nigeria (796 kt; 15,7% del total) se sitúa como principal suministrador de crudo a España en junio, con un 
aumento interanual del 22,1%. Le siguen Estados Unidos (737 kt; 14,5% del total), que disminuye sus entregas 
un 8,5% vs. jun-23, y México (570 kt; 11,2%), que las disminuye un 12,9%. 

Las importaciones de crudo de los países miembros de la OPEP aumentan en el mes un 14,2% vs. jun-23 y 
representan el 42,5% del total. Presentan ascensos interanuales las entradas de crudo de todos los países 
miembros a excepción de Libia (-16,8%), Irak (-10,8%) y Arabia Saudí (-9,0%). Las entradas de crudo de los 
países No-OPEP disminuyen en el mes (-1,6% vs. jun-23), y representan el 57,5% del total. 

Nigeria 12,6%

Libia 6,4%

Arabia Saudí 5,7%

Argelia 4,6%

Venezuela 4,1%

Otros OPEP 3,8%

Estados Unidos 16,9%

Brasil 13,7%

México 12,0%

Otros América 4,9%

Kazajistán 4,0%Noruega 2,2%
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OPEP 37,3%
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COLORADO STATE UNIVERSITY FORECAST OF ATLANTIC HURRICANE 
ACTIVITY FROM AUGUST 6–19, 2024 

We believe that the most likely category for Atlantic hurricane activity in the next two 
weeks is above-normal (85%), with near-normal (14%) and below-normal (1%) much 

less likely.   
 

(as of 6 August 2024) 
 
 

By Philip J. Klotzbach1, Michael M. Bell2, Alexander J. DesRosiers3, and Levi G. 
Silvers4 

With Special Assistance from Carl J. Schreck III5

In Memory of William M. Gray6

This discussion as well as past forecasts and verifications are available online at 
http://tropical.colostate.edu
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1 Introduction
 
This is the 16th year that we have issued shorter-term forecasts of tropical cyclone 

(TC) activity starting in early August.  These two-week forecasts are based on a 
combination of observational and modeling tools.  The primary tools that are used for this 
forecast are as follows: 1) current storm activity, 2) National Hurricane Center Tropical
Weather Outlooks, 3) forecast output from global models, 4) the current and projected 
state of the Madden-Julian oscillation (MJO) and 5) the current seasonal forecast.  

Our forecast definition of above-normal, normal, and below-normal Accumulated 
Cyclone Energy (ACE) periods is defined by ranking observed activity in the satellite era 
from 1966–2023 and defining above-normal, normal and below-normal two-week 
periods based on terciles.  Since there are 58 years from 1966–2023, we include the 19 
years with the most ACE from August 6–19 as the upper tercile, the 19 years with the 
least ACE as the bottom tercile, while the remaining 20 years are counted as the middle 
tercile.  

 
Table 1:  ACE forecast definition and probabilistic forecast for TC activity for August 6–
19, 2024.   
 
Parameter Definition Probability in Each Category
Above-Normal Upper Tercile (>6 ACE) 85%
Normal Middle Tercile (2–6 ACE) 14%
Below-Normal Lower Tercile (<2 ACE) 1%

2 Forecast  
 

We are quite confident that the next two weeks will be characterized by activity at 
above-normal levels (>6 ACE).  Tropical Storm Debby is likely to generate 2–3 ACE 
before dissipation, effectively guaranteeing the normal category. The National Hurricane 
Center is currently monitoring an area in the eastern Caribbean for tropical cyclone 
development in either the western Caribbean or Gulf later this week. The system 
currently has a 30% chance of tropical cyclone formation per the National Hurricane 
Center in the next seven days. Global models are also highlighting additional potential 
formations in the Main Development Region later in the forecast period.  The Madden-
Julian Oscillation (MJO) is forecast to amplify over the Indian Ocean during the two-
week period, providing large-scale conditions that favor Atlantic hurricane activity.   

Figure 1 displays the formation locations of tropical cyclones from August 6–19 
for the years from 1966–2023, along with the maximum intensities that these storms 
reached. Figure 2 displays the August 6–19 forecast period with respect to climatology.  
This period typically marks the beginning of the ramp-up for Atlantic tropical cyclone 
activity. The primary threat formation area for major hurricanes in early- to mid-August 
is in the tropical Atlantic east of the Lesser Antilles. 
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Figure 1:  Atlantic named storm formations from August 6–19 from 1966–2023 and the 
maximum intensity that these named storms reached.

Figure 2:  The current forecast period (August 6–19) with respect to climatology, 
delimited with white lines.  Figure courtesy of NOAA.
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The Liberals will be forced to act on EV tariffs, even if it 
slows down their climate goals 

 
 
KELLY CRYDERMAN 

Doug Ford’s call last week for Ottawa to immediately match or exceed new U.S. import taxes on 
“artificially cheap electric vehicles” from China was inevitable, as is the fact the federal government 
will have to heed the Ontario Premier’s advice. 

This will happen despite the considerable downsides. New tariffs on Chinese EV imports could 
impede the federal Liberals’ climate-focused plans for 100-per-cent, zero-emission vehicle sales by 
2035, and – keenly for all of Canada – open a precipitous new front in trade-wrangling with China. 

But at stake are consequential items, like the more than $50-billion of federal and provincial funds 
poured into building a supply chain, and the dream of turning central Canada into an electric-vehicle-
industry middle power. And yes, Canada’s relationship with its still-largest trading partner. 

Chinese automakers lead global production of EVs and now churn out more than half the world’s 
supply. In May, U.S. President Joe Biden – eager to protect and bolster a U.S.-focused EV supply 
chain, and arguing that China is flooding the world with artificially low-priced exports – announced 
steep tariff increases on an array of Chinese imports, including lithium-ion EV batteries, and battery 
components such as natural graphite and permanent magnets. Most notably, his administration 
quadrupled duties on actual EVs to more than 100 per cent. 

That compares to a tariff of 6.1 per cent on Chinese EVs here in Canada. 

Chinese brands aren’t really a part of Canada’s EV market right now. But, according to Bloomberg, 
Canada is seeing a significant surge in imports of Chinese-made EVs, particularly Tesla Inc. models 
made in Shanghai. The number of cars arriving from China at the port of Vancouver rose more than 
fivefold last year, to 44,400. And Canadians get a $5,000 point-of-sale rebate on these models, to 
boot. 

This is a problem. No matter what, Canada needs to avoid looking like a backdoor to Chinese EVs 
and EV parts. Already, the U.S. has grown increasingly concerned about Mexico becoming a hub for 
Chinese goods to skirt U.S. tariffs, and U.S. Trade Representative Katherine Tai has told reporters to 
“stay tuned” on what it might do to counter that. 

There will be a cost if Canada adds a tariff to Chinese imports, of course. Europe is already grappling 
with this. China has opened an anti-dumping investigation – an early step to setting its own tariffs – 
into imported pork and byproducts from the European Union, in response to curbs on its EV exports. 

But to put into perspective what side Canada will come down on: Ontario’s total two-way trade with 
the U.S. in 2023 was valued at around $500-billion, whereas its trade with China is about one-tenth 
that. 



Also in question is the $52.5-billion in government money given to 13 EV supply chain projects in 
Ontario and Quebec. This month, the Office of the Parliamentary Budget Officer estimated that 
federal support is $31.4-billion and provincial contributions are $21.1-billion. The government funding 
exceeds the private-sector commitment by a cool $6-billion, according to the PBO. But governments 
are betting on planting the seeds for a much broader industry to flourish. 

Many Canadians would like to own an EV. And the federal Liberals certainly want to encourage this, 
even bringing in a heavy-handed ban on the sale of vehicles with tailpipe emissions by 2035. This is 
one of the climate-focused government’s signature policies. 

Without guardrails, this policy is also a gift to Chinese manufacturing, with all of its warts. Mr. Ford 
came armed with an environmental, social and governance (ESG) argument about why it might be a 
good idea to slow down Chinese exports. In his statement, he noted China is “taking every advantage 
of low labour standards and dirty energy” – the latter a reference to its copious use of coal. 

Still, the state of household finances is Canadians’ biggest concern right now, and will remain so for 
several years. If Chinese automakers start selling reasonably priced EVs in Canada that Canadians 
want to buy – rather than the smaller, more basic models sold domestically in China – it could help 
speed up EV adoption, Robert Karwel, a senior manager at J.D. Power’s Toronto office, told The 
Globe. But it would be “potentially devastating” for Canada’s fledging EV and battery industry. 

Therein lies the conflict. 

Prime Minister Justin Trudeau said last week that his government is “watching closely what the 
Americans and other allies have done,” and said he had “significant” discussions with other G7 
leaders on the topic at their summit in Italy earlier this month. 

But Canada would be wise to move beyond these platitudes, and well before the U.S. presidential 
election in November. No matter who wins that race, American protectionism will rule the day, and 
thereby rule Canada’s trade moves. 
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Amazon Is Among Tech Giants Looking to Connect Nuclear Plants to Data Centers, Sources Say -- WSJ 
2024-07-01 03:00:00.145 GMT 
 
By Jennifer Hiller and Sebastian Herrera 
 
(Wall Street Journal) -- Tech companies scouring the country for electricity 
supplies have zeroed in on a key target: America's nuclear-power plants. 
 
The owners of roughly a third of U.S. nuclear-power plants are in talks with 
tech companies to provide electricity to new data centers needed to meet the 
demands of an artificial-intelligence boom. 
 
Among them, Amazon Web Services is nearing a deal for electricity supplied 
directly from a nuclear plant on the East Coast with Constellation Energy, the 
largest owner of U.S. nuclear-power plants, according to people familiar with 
the matter. In a separate deal in March, the Amazon.com subsidiary purchased a 
nuclear-powered data center in Pennsylvania for $650 million. 
 
The discussions have the potential to remove stable power generation from the 
grid while reliability concerns are rising across much of the U.S. and new 
kinds of electricity users -- including AI, manufacturing and transportation 
-- are significantly increasing the demand for electricity in pockets of the 
country. 
 
Nuclear-powered data centers would match the grid's highest-reliability 
workhorse with a wealthy customer that wants 24-7 carbon-free power, likely 
speeding the addition of data centers needed in the global AI race. 
 
But instead of adding new green energy to meet their soaring power needs, tech 
companies would be effectively diverting existing electricity resources. That 
could raise prices for other customers and hold back emission-cutting goals. 
 
Even if tech companies were to offset nuclear-power deals by funding the 
addition of renewable energy, experts say the likely result is more reliance 
on natural gas to replace diverted nuclear power. Natural gas-fired plants 
produce carbon emissions but, unlike renewables, can provide round-the-clock 
power and are cheaper and more practical to build than new nuclear plants. 
 
The nuclear-tech marriage is fueling tensions over economic development, grid 
reliability, cost and climate goals in states including Connecticut, Maryland, 
New Jersey and Pennsylvania. 
 
Amazon's deal in Pennsylvania set off alarm bells for Patrick Cicero, the 
state's consumer advocate. Cicero said he is concerned about cost and 
reliability if "massive consumers of energy kind of get first dibs." It is 



unclear if the state currently has the regulatory authority to intervene in 
such deals, he said. 
 
"Never before could anyone say to a nuclear-power plant, we'll take all the 
energy you can give us," said Cicero. 
 
"To supplement our wind- and solar-energy projects, which depend on weather 
conditions to generate energy, we're also exploring new innovations and 
technologies, and investing in other sources of clean, carbon-free energy," an 
Amazon spokeswoman said. 
 
A new arrangement 
 
The data center that Amazon purchased in Pennsylvania can receive up to 960 
megawatts of electricity, enough to power hundreds of thousands of homes. The 
acquisition accelerated interest in so-called behind-the-meter deals, in which 
a large customer receives power directly from a plant. 
 
The relatively new arrangements mean data centers can be built years faster 
because little to no new grid infrastructure is needed. Data centers could 
also avoid transmission and distribution charges that make up a large share of 
utility bills. 
 
The new interest in nuclear power is part of a reversal of fortune for 
companies that own power plants in competitive power markets. That business 
has been difficult for two decades following overbuilding in the 1990s. 
Nuclear plants struggled to compete with wind, solar and natural gas, 
prompting a wave of closures. 
 
But tech companies willing to pay a premium for nearly uninterrupted, 
carbon-free power could make good on climate-change pledges while powering AI. 
 
Shares of Vistra, the largest competitive power generator in the U.S., have 
more than doubled this year. The company has been in talks for 
behind-the-meter deals at both nuclear and gas plants. 
 
"In this case, the customer has come to us and come to many in the industry 
and said 'I need as much power as you can make available,'" said Vistra Chief 
Executive Jim Burke. 
 
Constellation Energy, which owns 14 U.S. nuclear-power plants and produces 
more than a fifth of the nation's nuclear power, has seen its shares rise more 
than 70% this year. 
 
Constellation's president and CEO, Joseph Dominguez, said there are still many 
places, including a swath from Pennsylvania to Illinois, with an oversupply of 
power. That leaves room for data centers, he said. 
 
Contracts with data centers willing to pay a premium would cover the cost of 



re-licensing, he said, extending plant life another 20 years and supporting 
investments that could boost nuclear-power output. 
 
"If we don't have those things, we're going to lose the nukes again," 
Dominguez said. "We're going to go back to where we were." 
 
Lots of talks, and controversy 
 
It is too early to know just how much power data centers will need. Estimates 
range from around 4% of power consumed last year in the U.S. to something 
between 4.6% and 9% by 2030, according to the Electric Power Research 
Institute. 
 
In Connecticut, state Sen. Norm Needleman never envisioned taking existing 
power off the grid when he supported economic incentives for data centers a 
few years ago. Then a developer proposed connecting a data center to the 
Millstone nuclear plant. 
 
"If we lose a carbon-free resource, what are we going to replace it with?" 
asked Needleman, whose bill to require a study of such projects didn't pass 
this year. 
 
Daniel O'Keefe, commissioner for Connecticut's Department of Economic and 
Community Development, said the proposal could work if it is done in a 
thoughtful way. Neighboring states are adding data centers, with needed grid 
improvements shared by all New England customers, so Connecticut ought to 
receive some economic benefits, he said. 
 
"Our constituents are paying for these data centers regardless of whether 
they're inside Connecticut," O'Keefe said. 
 
In New Jersey, Public Service Enterprise Group CEO Ralph LaRossa has said the 
company has been in talks with data centers, including for direct power sales, 
which could support New Jersey's economic-development efforts to create an AI 
hub. 
 
About 40% of the state's power comes from nuclear power, including plants 
owned by PSEG. 
 
New Jersey customers have spent about $300 million a year during the past six 
years to help keep its plants operating, plus hundreds of millions before 
that, said Brian Lipman, director for the New Jersey Division of Rate Counsel. 
 
"What happened to that investment?" asked Lipman. 
 
New Jersey is also targeting 100% clean-energy generation by 2035, which 
Lipman said would be impossible without nuclear power. PSEG declined to 
comment. 
 



Energy needs 
 
Many of the negotiations are happening within the PJM Interconnection, the 
regional transmission organization and electricity market serving Washington, 
D.C., and 13 states from Virginia to Illinois. It said it would work with both 
plant and transmission owners, and conduct analyses to avoid reliability 
issues and other problems. 
 
Last week, utilities American Electric Power and Exelon requested a hearing at 
the Federal Energy Regulatory Commission about Amazon's deal in Pennsylvania, 
arguing that as much as $140 million in costs could shift to other customers 
and that the data center "should not be allowed to operate as a free rider," 
benefiting from a transmission system others pay for. 
 
Talen Energy, which built the data center and operates the nuclear plant, 
called the request a "misguided attempt to stifle this innovation." 
 
It is unclear whether and how much data centers located at nuclear plants 
would need to depend on grid power. Nuclear plants are far more reliable than 
other kinds of power generation but have outages, too. 
 
Before Amazon purchased the Pennsylvania data center, a Talen nuclear reactor 
had an outage last fall and the data-center campus had to pull power from the 
grid, according to people familiar with the incident. The need for grid power 
was unexpected, and additional system protections have been put in place since 
then to avoid a repeat, the people said. 
 
Talen and grid operator PJM declined to comment on the incident. 
 
Write to Jennifer Hiller at jennifer.hiller@wsj.com and Sebastian Herrera at 
sebastian.herrera@wsj.com 
 
(END) Dow Jones Newswires 
 
To view this story in Bloomberg click here: 
https://blinks.bloomberg.com/news/stories/SFXCC00799MR 
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Biomass power station produced four times emissions of UK coal 
plant, says report 
Drax received £22bn in subsidies despite being UK’s largest emitter in 2023, though company rejects 
‘flawed’ research 
 

Jillian Ambrose Energy correspondent 

Fri 9 Aug 2024 06.00 BST 

 

 

The Drax power station was responsible for four times more carbon emissions than the UK’s last 
remaining coal-fired plant last year, despite taking more than £0.5bn in clean-energy subsidies in 2023, 
according to a report. 

The North Yorkshire power plant, which burns wood pellets imported from North America to generate 
electricity, was revealed as Britain’s single largest carbon emitter in 2023 by a report from the climate 
thinktank Ember. 

The figures show that Drax, which has received billions in subsidies since it began switching from coal to 
biomass in 2012, was responsible for 11.5m tonnes of CO2 last year, or nearly 3% of the UK’s total carbon 
emissions. 

 

Drax produced four times more carbon dioxide than the UK’s last remaining coal-fired power station at 
RatcliƯe-on-Soar in Nottinghamshire, which is due to close in September. Drax also produced more 



emissions last year than the next four most polluting power plants in the UK combined, according to the 
report. 

Frankie Mayo, an analyst at Ember, said: “Burning wood pellets can be as bad for the environment as 
coal; supporting biomass with subsidies is a costly mistake.” 

The company has claimed almost £7bn from British energy bills to support its biomass generation since 
2012, even though burning wood pellets for power generation releases more emissions for each unit of 
electricity generated than burning gas or coal, according to Ember and many scientists. In 2023, the 
period covered by the Ember report, it received £539m. 

 

 

The government is considering the company’s request for billpayers to foot the cost of supporting its 
power plant beyond the subsidy scheme’s deadline in 2027 so it can keep burning wood for power until 
the end of the decade. 

Drax has won the support of the government thanks to claims that its generation is “carbon neutral” 
because the trees that are felled to produce its wood pellets absorb as much carbon dioxide while they 
grow as they emit when they are burned in its power plant. 

The company plans to fit carbon-capture technology at Drax using more subsidies, to create a “bioenergy 
with carbon capture and storage” (BECCS) project and become the first “carbon-negative” power plant in 
the world by the end of the decade. 

A spokesperson for the company dismissed the thinktank’s findings as “flawed” and accused its authors 
of ignoring its “widely accepted and internationally recognised approach to carbon accounting”. 

“The technology that underpins BECCS is proven, and it is the only credible large-scale way of generating 
secure renewable power and delivering carbon removals,” the spokesperson added. 

A government spokesperson said the report “fundamentally misrepresents” how biomass emissions are 
measured. 



“The Intergovernmental Panel for Climate Change is clear that biomass sourced in line with strict 
sustainability criteria can be used as a low-carbon source of energy. We will continue to monitor biomass 
electricity generation to ensure it meets required standards,” the spokesman said. 

Climate authorities, including the UN’s Intergovernmental Panel on Climate Change and the UK’s Climate 
Change Committee, which provides oƯicial advice to ministers, have included BECCS in their long-term 
forecasts for how governments can meet their climate targets. 

The government’s own spending watchdog, the National Audit OƯice, has warned that ministers have 
handed a total of £22bn in billpayer-backed subsidies to burn wood for electricity despite being unable to 
prove the industry meets sustainability standards. 

Mayo said: “Burning wood for power is an expensive risk that limits UK energy independence and has no 
place in the journey to net zero. True energy security comes from homegrown wind and solar, a healthy 
grid and robust planning for how to make the power system flexible and eƯicient.” 

The FTSE 100 owner of the Drax power plant made profits of £500m over the first half of this year, helped 
by biomass subsidies of almost £400m over this period. It handed its shareholders a windfall of 
£300m for the first half of the year. 
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Drax: UK power station owner cuts down primary forests in Canada 
 Published 1 day ago 

 
Drax, Britain's biggest power station, generates electricity by burning millions of tonnes of imported 
wood pellets 
By	Joe	Crowley	and	Tim	Robinson	

BBC Panorama 

A	company	that	has	received	billions	of	pounds	in	green	energy	subsidies	from	UK	taxpayers	is	
cutting	down	environmentally‐important	forests,	a	BBC	Panorama	investigation	has	found. 
Drax runs Britain's biggest power station, which burns millions of tonnes of imported wood pellets - 
which is classed as renewable energy. 
The BBC has discovered some of the wood comes from primary forests in Canada. 
The company says it only uses sawdust and waste wood. 
Panorama analysed satellite images, traced logging licences and used drone filming to prove its 
findings. Reporter Joe Crowley also followed a truck from a Drax mill to verify it was picking up whole 
logs from an area of precious forest. 
Ecologist Michelle Connolly told Panorama the company was destroying forests that had taken 
thousands of years to develop. 
"It's really a shame that British taxpayers are funding this destruction with their money. Logging 
natural forests and converting them into pellets to be burned for electricity, that is absolutely insane," 
she said. 
The Drax power station in Yorkshire is a converted coal plant, which now produces 12% of the UK's 
renewable electricity. 
It has already received £6bn in green energy subsidies. Burning wood is considered green, but it is 
controversial among environmentalists. 
Panorama discovered Drax bought logging licences to cut down two areas of environmentally-
important forest in British Columbia. 

 
Image caption, The Panorama team used drones to survey the area 
One of the Drax forests is a square mile, including large areas that have been identified as rare, old-
growth forest. 



The provincial government of British Columbia says old-growth forests are particularly important and 
that companies should put off logging them. 
Drax's own responsible sourcing policy says it "will avoid damage or disturbance" to primary and old-
growth forest. 
However, the latest satellite pictures show Drax is now cutting down the forest. 

 
IMAGE SOURCE,PLANET LABS PBC 
Image caption, Satellite images show forests cut down in British Columbia 
 
The company told Panorama many of the trees there had died, and that logging would reduce the risk 
of wildfires. 
The entire area covered by the second Drax logging licence has already been cut down. 

 

How green is burning wood? 
Burning wood produces more greenhouse gases than burning coal. 
The electricity is classed as renewable because new trees are planted to replace the old ones and 
these new trees should recapture the carbon emitted by burning wood pellets. 
But recapturing the carbon takes decades and the off-setting can only work if the pellets are made 
with wood from sustainable sources. 
Primary forests, which have never been logged before and store vast quantities of carbon, are not 
considered a sustainable source. It is highly unlikely that replanted trees will ever hold as much 
carbon as the old forest. 

 

Drax told the BBC it had not cut down the forests itself and said it transferred the logging licences to 
other companies. 
But Panorama checked and the authorities in British Columbia confirmed that Drax still holds the 
licences. 
Drax said it did not use the logs from the two sites Panorama identified. It said they were sent to 
timber mills - to make wood products - and that Drax only used the leftover sawdust for its pellets. 
The company says it does use some logs - in general - to make wood pellets. It claims it only uses 
ones that are small, twisted, or rotten. 



 
Image caption, BBC Panorama visited the British Columbian forests 
But documents on a Canadian forestry database show that only 11% of the logs delivered to the two 
Drax plants in the past year were classified as the lowest quality, which cannot be used for wood 
products. 
Panorama wanted to see if logs from primary forests cut down by logging companies were being 
transferred to Drax's Meadowbank pellet plant. The programme filmed a truck on a 120-mile round 
trip: leaving the plant, collecting piles of whole logs from a forest that had been cut down by a logging 
company and then returning to the plant for their delivery. 
Drax later admitted that it did use logs from the forest to make wood pellets. The company said they 
were species the timber industry did not want, and they would often be burned anyway to reduce 
wildfire risks. 
The company also said the sites identified by Panorama were not primary forest because they were 
near roads. 
But the UN definitions of primary forest do not mention proximity to roads and one of the sites is six 
miles from the nearest paved road. 
Panorama's findings come at a critical moment for Drax. 
The UK government is due to publish a new biomass strategy later this year, which will set out its 
policy for natural fuels like wood. 
A Drax spokesperson said 80% of material in its Canadian pellets is sawmill residuals, which would 
be disposed of anyway. 
They also said that Drax applies stringent sustainability standards to its own pellet production as well 
as suppliers, with verification from third-party certification schemes. 
"We are constantly reviewing these policies to ensure we take account of the latest science," they 
added. 
Panorama's	The	Green	Energy	Scandal	Exposed	is	on	BBC	One	at	20:00	on	Monday	3rd	October	and	on	
iPlayer	afterwards 
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How has energy use changed throughout U.S. history? 

 

In 2023, 94 quadrillion British thermal units (quads) was consumed in the United States, a 1% decrease from 
2022, according to our Monthly Energy Review. Fossil fuels—petroleum, natural gas, and coal—accounted for 
nearly 83% of total U.S. energy consumption in 2023. Nonfossil fuel energy—from renewable sources and 
from nuclear—accounted for the other 17%. In 2023, petroleum remained the most-consumed fuel in the 
United States, as it has been for the past 73 years, and renewables exceeded coal for the first time in about 
140 years. 

How has energy use changed throughout U.S. history? 
When the Declaration of Independence was signed in 1776, wood, a renewable energy source, was the largest 
source of energy in the United States. Used for heating, cooking, and lighting, wood remained the largest U.S. 
energy source until the late 1800s, when coal surpassed it. 

Early use of water to power grist, lumber, and other milling operations is not well quantified and not included in 
our data, but such mills were common throughout early U.S. history. The first industrial use of hydropower to 
generate electricity in the United States was to power lamps at a chair factory in Grand Rapids, Michigan, in 
1880. The world’s first hydroelectric power plant to sell electricity to the public opened on the Fox River near 
Appleton, Wisconsin, in 1882. 

Renewable energy did not become a more significant part of U.S. energy again until more 
recently. Biofuels became the most-consumed U.S. renewable energy source in 2016, surpassing wood. In the 
1980s, the United States began to consume more ethanol blended with petroleum motor gasoline and 
later biodiesel and renewable diesel blended with petroleum diesel. Renewable diesel can be substituted for 
petroleum diesel while chemical differences limit the amount of biodiesel that can be blended into petroleum 
diesel. U.S. renewable diesel surpassed biodiesel use for the first time in 2022. 



 

Electricity generation from zero-carbon sources such as wind and solar has increased rapidly in recent years. 
In 2022, U.S. energy consumption from renewable sources surpassed that from nuclear for the first time since 
1984. U.S. nuclear energy consumption began in the late 1950s and has remained fairly constant since the 
early 2000s. 

Coal was the largest source of U.S. energy for about 65 years, from 1885 until 1950, when petroleum 
surpassed it. Early uses of coal included many purposes that are no longer common, such as in stoves for 
home heating and in engines for train and boat transportation. Since the 1960s, nearly all coal consumed in the 
United States has been used to generate electricity. 

Petroleum remains the most-consumed source of energy in the United States as it has been since 1950. 
Petroleum products, such as motor gasoline, diesel, jet fuel, and propane, are commonly used across all 
sectors of the modern U.S. economy, from transportation to industrial chemicals and plastics. 

Natural gas is the second-largest source of U.S. energy consumption as it has been most years since it 
surpassed coal in 1958. Natural gas was once seen as a waste byproduct of crude oil production but has 
become a common energy source used for heating and electricity generation. In part because of recent 
advancements in U.S. drilling technology, the availability of natural gas in the United States increased rapidly, 
and its consumption almost surpassed petroleum in 2020 when the effects of the Covid pandemic limited the 
amount of energy consumed for transportation. 

 



 

How did U.S. energy consumption change in 2023? 
Renewable energy consumption in the United States increased 2% from 2022 to a record 8.2 quads in 2023, 
largely because of increased use of biofuels in transportation and solar to generate electricity. In 2023, 
U.S. wind consumption decreased for the first time in 25 years. 

Coal consumption declined to 8.2 quads in 2023, the least since around 1900. U.S. coal consumption 
has decreased by more than half since its peak in 2005, largely because of less coal use for electricity 
generation. 

Nuclear energy consumption totaled 8.1 quads in 2023, a slight increase compared with 2022. The small 
increase largely came because of the new Vogtle Unit 3 reactor in Georgia in July 2023. 

Petroleum consumption in the United States remained below its 2005 peak, totaling 35.4 quads in 2023. Most 
petroleum energy was consumed in transportation. Although use of electric vehicles has increased, petroleum 
remains the predominant fuel for cars, trucks, and planes. 

U.S. natural gas consumption reached a record 33.6 quads in 2023, largely because of increased use for 
electricity. More natural gas has been consumed in the U.S. electric power sector than in any other economic 
sector every year since 2018. 

How do we compare different types of energy to one another? 
We use the common unit of heat called British thermal units to compare energy across sources and sectors. 

Beginning with our data release for 2023, we changed our approach to converting the electricity generated by 
non-combustible renewables to British thermal units, which altered our assessment of when renewable 
consumption passed coal consumption. 

Under the captured energy approach we now use, U.S. consumption of renewables surpassed coal in 2023 for 
the first time since about 1885. Under our previous fossil fuel equivalency approach, renewables had 
surpassed coal in 2019. 

 

Principal contributors: Mickey Francis, Owen Comstock 
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What Is the Yen Carry Trade? 

The unwinding of a popular investment strategy is sending ripples through global markets 
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Here’s how an investing strategy based on the yen contributed to a global rout. Photo: Noriko 
Hayashi/Bloomberg News 

By Chelsey Dulaney  Follow 

Aug. 5, 2024 5:26 pm ET 

One factor behind the market turmoil: the reversal of a popular investment strategy known as the carry 
trade. 

 

What is the carry trade? 

The trade involves an investor borrowing in the currency of a place where interest rates are low, like Japan 
or China, and using it to invest in a currency where interest rates are higher, like Mexico. 

The yen has been the most popular funding currency in recent years because of Japan’s ultralow interest 
rates. It only exited negative rates in April, years after Western central banks began aggressively raising 
rates to combat inflation. 



The carry trade depends on the borrowing currency remaining cheap—and market volatility remaining 
low. Both of those factors have turned against investors in recent weeks as the yen surged and markets 
were swept by instability. 

 

How big is the carry trade? 

It is impossible to say because currency transactions aren’t tracked centrally like trades in the stock 
market. But there are some ways to assess its popularity.  

One is to look at contracts tracked by the Commodity Futures Trading Commission. That data shows 
hedge funds and other speculative investors were holding more than 180,000 contracts betting on a 
weaker yen on a net basis, worth more than $14 billion, at the start of July, according to CFTC data. By last 
week, those positions had been cut to around $6 billion. 

 

Another proxy is to look at Japanese banks’ foreign lending, which reached $1 trillion as of March. That 
was a 21% rise from 2021, according to data from the Bank for International Settlements. Much of the 



recent growth in cross-border yen lending has been in the so-called interbank market, where banks lend 
to each other, and to nonbank financial firms like asset managers. Such loans have “typically been a 
function of global investor demand for yen-funded carry trades,” said JPMorgan analysts. 

 

How is the rising yen aƯecting the carry trade? 

The yen’s 7.5% surge over the past week has pummeled carry traders. Investors who had borrowed yen 
were hit with margin calls as the currency jumped, meaning their bankers were insisting on more 
collateral. Those investors were forced to buy yen to cover their previous positions, pushing the currency 
higher and triggering even more margin calls. 

Is it over yet? 

Probably not. One factor that could drive further yen strength: investors putting on new hedges, 
according to ING’s Chris Turner. It has been expensive to hedge currency risk for the past few years, so 
some investors and banks exposed to the yen likely chose not to, said Turner. Japanese investors such as 
life insurers also cut back hedges on their massive portfolios of foreign bonds. Increasing hedging would 
essentially create more demand for yen. This risks a vicious circle, as the yen’s strength causes investors 
and others to close out their weak-yen bets by buying more yen. 

Advertisement 

An electronic board displays the Nikkei Stock Average on Monday in Tokyo. Photo: Noriko 
Hayashi/Bloomberg News 

Alana Pipe contributed to this article. 

This explanatory article may be periodically updated. 

Write to Chelsey Dulaney at chelsey.dulaney@wsj.com 

Corrections & Amplifications 
A chart showing cross-border bank lending in yen divides the totals into loans to banks and loans to 
nonbank financial firms. An earlier version of the chart incorrectly referred to the latter group as nonbank 
borrowers. (Corrected on Aug. 7) 
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Chipotle Fans Take Burrito ‘Skimp’ Into Their Own Hands 

Restaurant chain struggles to shed scrutiny of portion sizes, as diners test them; ‘the 
scientific method.’ 

 

Zackary Smigel started filming his Chipotle orders earlier this year. Zackary Smigel 

By Heather Haddon Follow 
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(7 min) 

Fans of Chipotle Mexican Grill are seeking an off-menu item to pair with their burrito bowls—a scale. 

Chipotle is struggling to shed scrutiny on its portion sizes, and whether stores are failing to dish out a 
full four ounces of meat. A crowdsourced website “Stop the Skimp!” is tracking locations that serve 
beefier portions. Some customers are filming workers as they craft meals to try to guarantee more 
rice and guac. 

The most extreme are weighing Chipotle orders to determine whether they are getting shorted at 
certain locations or by ordering online instead of at the counter.  

For the pinto-bean police, the saucy stunts help channel their broader rage at food prices and 
shrinkflation.  

Zackary Smigel, a 28-year-old YouTube creator from Hermitage, Pa., started filming his Chipotle 
orders this year, weighing 15 burritos and 15 bowls over 30 days at three different locations in 
Pennsylvania and Ohio. What he found became fodder for a documentary posted on YouTube—
burritos ordered online were skimpier 70% of the time, he says.  

“Bowls weren’t as bad,” said Smigel, who has shied from Chipotle since his chow checks. “But 
burritos themselves, it was horrible.” 

Chipotle regular Peter Coleman started getting curious about discrepancies in burrito size. Last year 
the Minneapolis, Minn., software salesman began a nine-month odyssey of calculating his Chipotle 
eating in a spreadsheet. 



“I decided to follow the scientific method,” said Coleman, 30, who invested in a digital scale and 
plotted the heft of the same burrito purchased from a single location in kilograms. Coleman then 
crunched numbers to determine the mean difference. He found the in-person orders were 16.48% 
bigger.  

“I also did a T-Test to determine whether the results were statistically significant, which they were,” he 
said.  

All this eating in the name of scientific discovery can be expensive, and a lot to digest.  

Zachary Fadem, a restaurant analyst at Wells Fargo, in June ordered 75 burrito bowls with white rice, 
black beans, chicken, tomato salsa, cheese and lettuce from eight New York City locations. Fadem 
found variations in sizes. He paid around $10 to $11 a bowl. He also didn’t eat alone.  

“Folks on the floor were happy to eat them. And I don’t think there were any leftovers,” he said.  

Chipotle Mexican Grill has gotten granular in the 
quest for perfect portions. Photo: Angus Mordant/Bloomberg News 

Chipotle has said it isn’t skimping on portions. But last month, the company said it had investigated 
more thoroughly, and it had a beef with around 10% of restaurants in their allotting beef. The 
company is working on training, telling workers to err on the side of generosity.  

Chipotle has gotten granular in the quest for perfect portions, dissecting how workers hold scoops 
and spoons. The wrong level can cause chunks of chicken to fall back on the bar and not in a 
customer’s bowl, Chipotle chief financial officer Jack Hartung said in an interview. The company is 
also tinkering with serving utensils with measuring lines, but past experiments haven’t wowed.  

“They’re a little clumsy,” Hartung said. “We’re still looking if there’s another spoon that is a little bit 
bigger or a little bit rounded.”  

Still, the portion debate rages, with some suggesting workers use measuring cups to dole out 
toppings. Others contend meals should be sold by weight, or want to call local weights and measures 
authorities to investigate.  

“Yah I agree they should have a scale like the deli, it would make it so simple,” wrote Alex Potter, a 
34-year-old Jacksonville, Fla. resident, on a Reddit thread this year titled ”Protein should officially be 
4oz and a public weight should be visible when ordering.” The thread amassed nearly 400 
comments.  



Americans, increasingly angst-ridden about food inflation, are taking action. Some Oreo fans, 
convinced the cookies no longer have as much cream in the middle, are making videos of twisting 
them open. Cookie Monster has decried shrinkflation, writing on X earlier this year: “Me cookies are 
getting smaller.” Mondelez International, Oreo’s maker, has said it hasn’t toyed with the amount of 
filling. 

Chipotle built its reputation on big portions, once running burrito billboards boasting “Open Wide. No, 
Open Wider.” Founder Steve Ells, who stepped away from the chain in 2020, believes its burritos still 
can burst one’s jaw.  

“I’m not sure I quite get it,” Ells said at the WSJ Global Food Forum in June, about the skimping 
allegations. “I’ve never experienced someone walking out of Chipotle hungry.” 

But fans have had doubts.   

Chris Mulder, a military officer in Alexandria, Va., is a 
longtime Chipotle fan. Photo: Chris Mulder 

“Burritos have been getting smaller. It’s high time we open a dialogue about it,” former NFL defensive 
end J.J. Watt wrote in X in December 2022. “We want big burritos back.” 

In May, TikTok food critic Keith Lee spent $40.59 to test three dishes and filmed the results. Lee, who 
last year collaborated with Chipotle on a “Keithadilla” quesadilla, dug the tacos, but was 
underwhelmed by the amount of chicken in his al pastor bowl.  

“Where the chicken at?” asked Lee, digging through the vegetables, rice and cheese.  

So far, the controversy hasn’t hurt the company’s performance, with Chipotle posting eye-popping 
sales in its latest quarter.  

Chris Mulder, a Chipotle devotee since 1999, has long taken his family to the chain. The 45-year-old 
Alexandria, Va., military officer thinks the flack against Chipotle has been unfair, and sticks with his 
methods: choose extra rice or beans while ordering online, and nudge the worker in that direction 
when in person.  

“Obviously you have to be comfortable engaging with the burrito-making specialist,” he said.  



David Hayes’ son Lincoln is using burritos to gain weight for football 
season. Photo: David Hayes 

David Hayes, a 43-year-old wine importer from Pelham, N.Y., is a frequent Chipotle customer since 
his 12-year-old is eating a burrito a day, seeking to bulk up for football.  

“The portions absolutely vary to a significant degree. His reactions range from ‘hey, I feel shorted’ to 
‘whoa, this thing is exploding,’” Hayes said about his son, Lincoln.  

In some ways, that’s part of the charm, Hayes said. “It feels less fast-foody than a McDonald’s burger 
that basically came off a robotic assembly line.”  

Write to Heather Haddon at heather.haddon@wsj.com 
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Appeared in the August 6, 2024, print edition as 'Chipotle Fans Take Burrito ‘Skimp’ Into Their Own 
Hands'. 
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