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Matterhorn Express  
Pipeline Overview 
 

 
 
 
 

    

Economic Benefits1 
• Designed to deliver energy for up to 2 million homes 
• Through the completion of construction, contribute an 

estimated $75 million in taxes to state and local 
governments 

• Once fully operational, contribute an estimated $35 million 
in taxes to state and local governments annually 

• Employ more than 3,500 skilled workers during the 
construction phase of the project 

• Create 50 permanent jobs in Texas once completed 

June 2022 

Our Commitment to Landowners 
 
The Matterhorn Express Pipeline is committed to being good neighbors and incorporating feedback from all relevant stakeholders into 
both the proposed route and the project’s overall design.  

The Matterhorn Express Pipeline is an approximately 580-mile intrastate pipeline designed to transport 
up to 2.5 billion cubic feet per day of natural gas from the Permian Basin to the Katy area near 
Houston, Texas. As natural gas production in the Permian Basin continues to grow, the Matterhorn 
Express Pipeline will provide critical takeaway capacity moving product to market for end use and play 
a significant role enhancing our nation’s energy security, reducing energy costs, and minimizing 
emissions related to flaring.   

[1] Words such as “anticipated,” “expected,” “targeted,” “projected,” “estimated,” and similar expressions are intended to identify forward-looking statements. These forward-looking statements rely on a 
number of assumptions concerning future events and are subject to a number of uncertainties, factors and risks, many of which are outside the control of the Company, which could cause results to 
differ materially from those expected by management of the Company. 

http://www.matterhornexpress.com/
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U.S. Natural Gas Imports and Exports Monthly
July 2024

Office of Regulation, Analysis, and Engagement 
Division of Natural Gas Regulation

U.S. LNG Historical Countries of Destination

To be placed on the U.S. Natural Gas Imports & Exports Monthly email distribution list, please add 
your contact information here.

All other inquiries, please send an email to ngreports@hq.doe.gov.
For electronic version: https://www.energy.gov/fecm/listings/natural-gas-imports-exports-

monthly-reports

Data are current as of the publication date. Any revisions to reported data will be 
published in the next scheduled monthly report.

https://www.bing.com/maps?cp=11.178401873711778~0&lvl=1&style=c&FORM=BMLOGO
https://www.bing.com/maps?cp=11.178401873711778~0&lvl=1&style=c&FORM=BMLOGO
https://public.govdelivery.com/accounts/USDOEOFE/subscriber/new?utm_medium=email&utm_source=govdelivery
mailto:ngreports@hq.doe.gov
https://www.energy.gov/fecm/listings/natural-gas-imports-exports-monthly-reports
https://www.energy.gov/fecm/listings/natural-gas-imports-exports-monthly-reports
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- Notes

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

Table 8 for Puerto Rico LNG Imports and Exports.
- Totals may not equal sum of components because of independent rounding.
- not applicable(-).

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

LNG by Vessel Pipeline Truck LNG by ISO
Container

323.8 Bcf

275.7 Bcf

<0.1 Bcf <0.1 Bcf

275.7 Bcf

<0.1 Bcf

Exports Imports

1a. Monthly Summary: U.S. Natural Gas Imports & Exports by Mode of
Transport
Volume (Bcf) Monthly Percentage Change
Mode of Transport Jul 2024

 

Jun 2024

 

Jul 2023

 

Jul 2024
vs.

Jun 2024
 

Jul 2024
vs.

Jul 2023
 

Exports      
LNG by Vessel 323.8 356.3 349.2 -9% -7%
Pipeline 275.7 269.7 285.2 2% -3%
Truck <0.1 <0.1 <0.1 -18% -43%
LNG by ISO Container <0.1 <0.1 <0.1 -3% 55%
Total 599.6 626.1 634.5 -4% -5%

Imports      
LNG by Vessel 0 0 1.3 – -100%
Pipeline 275.7 253.8 262.7 9% 5%
Truck <0.1 <0.1 0.3 49% -74%
LNG by ISO Container 0 0 0 – –
Total 275.8 253.9 264.3 9% 4%

Net Exports 323.8 372.2 370.2 -13% -13%

U.S. Natural Gas Imports & Exports
Monthly Summary 2
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U.S. Natural Gas Imports & Exports
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1b. Year-to-Date and Annual Summary: U.S. Natural Gas Imports &
Exports by Mode of Transport

Volume (Bcf) Year-to-Date (Jan-Jul) Annual
Mode of Transport YTD 2024

 
YTD 2023
 

% Change
 

2023
 

2022
 

% Change
 

Exports       
LNG by Vessel 2,476.2 2,448.4 1% 4,341.2 3,861.9 12%
Pipeline 1,944.3 1,884.9 3% 3,266.6 3,040.8 7%
Truck 0.1 0.5 -73% 0.7 1.6 -58%
LNG by ISO Container 0.6 0.8 -27% 1.1 2.1 -48%
Total 4,421.2 4,334.6 2% 7,609.6 6,906.4 10%

Imports       
LNG by Vessel 11.5 10.5 9% 13.2 23.5 -44%
Pipeline 1,845.9 1,743.5 6% 3,015.7 3,104.0 -3%
Truck 0.7 1.4 -51% 2.4 2.1 14%
LNG by ISO Container 0 0 – 0 0 –
Total 1,858.0 1,755.4 6% 3,031.2 3,129.6 -3%

Net Exports 2,563.8 2,579.2 <1% 4,578.3 3,776.8 21%

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

- Notes

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

- Totals may not equal sum of components because of independent rounding.
- not applicable(-).
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U.S.-Produced LNG Exports by Point of Exit (July 2024)

Sabine Pass, LA

Corpus Christi, TX

Cameron, LA

Cameron (Calcasieu Pass), LA
Freeport, TX

Cove Point, MD

Elba Island, GA

Ft. Lauderdale, FL

Miami, FL

ISO Container Vessel

© 2024 TomTom, © 2024 Microsoft Corporation, © 2024 TomTom, © 2024 Microsoft Corporation, © OpenStreetMap© OpenStreetMap2a. Monthly Summary: U.S.-Produced LNG Exports by Mode of Transport and
Point of Exit

Volume (Bcf) Monthly Percentage Change No. of
Cargos

No. of
Countries

%
�nFTA

%
Spot

Point of Exit Jul
�2024�

 

Jun
�2024�

 

Jul
�2023�

 

Jul 2024
vs.

Jun 2024
 

Jul 2024
vs.

Jul 2023
 

Jul
2024

 

Jul
2024

 

Jul
2024

 

Jul
2024

 
LNG Exports by Vessel          

Sabine Pass, LA 119.8 108.5 113.3 10% 6% 38 21 78% 0%
Corpus Christi, TX 57.4 64.6 58.6 -11% -2% 18 13 70% 0%
Cameron, LA 51.6 50.9 49.8 1% 4% 19 9 89% 0%
Cameron (Calcasieu
Pass), LA

39.3 41.8 38.7 -6% 1% 12 8 97% 55%

Freeport, TX 24.8 64.9 59.5 -62% -58% 8 7 90% 0%
Cove Point, MD 21.2 19.1 19.9 11% 6% 6 3 100% 0%
Elba Island, GA 9.7 6.4 9.3 52% 5% 3 3 100% 0%
Total 323.8 356.3 349.2 -9% -7% 104 27 84% 7%

LNG Exports by ISO
Container

         

Ft. Lauderdale, FL <0.1 <0.1 <0.1 -4% 54% 36 4 100% 0%
Miami, FL <0.1 <0.1 <0.1 36% 94% 4 1 100% 0%
Jacksonville, FL 0 0 0 – – - 0 0% 0%
Newark, NJ 0 0 0 – – - 0 0% 0%
Total <0.1 <0.1 <0.1 -3% 55% 40 5 100% 0%

Total LNG Exports 323.9 356.4 349.3 -9% -7% - 31 84% 7%

U.S.-Produced LNG Exports
Monthly Summary 4

- Notes

- Some cargos might be split cargos. Split cargos refer to a single shipment of LNG where portions of the cargo have
different transactional characteristics.

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

https://www.bing.com/maps?cp=25~0&lvl=1&style=c&FORM=BMLOGO
https://www.bing.com/maps?cp=25~0&lvl=1&style=c&FORM=BMLOGO
https://www.openstreetmap.org/copyright
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4: U.S.-Produced LNG Exports by Country of Destination (July 2024)

China

India

Japan
Egypt

South Korea*

Netherlands

Poland

Taiwan
Germany

Thailand

Jordan*
Spain

Argentina

Chile*

Malaysia

Portugal

United Kingdom

Brazil

Finland

Dominican Republic*

Colombia*

Bahamas
Barbados

ISO Container Vessel

© 2024 TomTom, © 2024 Microsoft Corporation, © 2024 TomTom, © 2024 Microsoft Corporation, © OpenStreetMap© OpenStreetMap

8

U.S.-Produced LNG Exports
Map

China

India

Japan

Egypt

South Korea*

Netherlands

Poland

Taiwan

Germany

France

Thailand

Jordan*

Spain

Argentina

Chile*

Malaysia

Portugal

Italy

United Kingdom

Brazil

Finland

Lithuania

Dominican Republic*

Malta

Jamaica

Colombia*

Greece

Bahamas

Barbados

Haiti

Antigua and Barbuda

33 Bcf (10%)

28 Bcf (9%)

27 Bcf (8%)

24 Bcf (8%)

24 Bcf (7%)

22 Bcf (7%)

17 Bcf (5%)

16 Bcf (5%)

14 Bcf (4%)

14 Bcf (4%)

14 Bcf (4%)

14 Bcf (4%)

13 Bcf (4%)

11 Bcf (3%)

11 Bcf (3%)

7 Bcf (2%)

6 Bcf (2%)

4 Bcf (1%)

4 Bcf (1%)

4 Bcf (1%)

3 Bcf (1%)

3 Bcf (1%)

3 Bcf (1%)

2 Bcf (1%)

1 Bcf (0%)

1 Bcf (0%)

1 Bcf (0%)

<1 Bcf (0%)

<1 Bcf (0%)

<1 Bcf (0%)

<1 Bcf (0%)

- Notes

* Free Trade Agreement Countries.

https://www.bing.com/maps?cp=25~0&lvl=1&style=c&FORM=BMLOGO
https://www.bing.com/maps?cp=25~0&lvl=1&style=c&FORM=BMLOGO
https://www.openstreetmap.org/copyright
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U.S. Natural Gas Imports & Exports by Pipeline & Truck (July 2024)

Pipeline Truck Pipeline Truck
Canada Mexico

66.3 Bcf

<0.1 Bcf

209.4 Bcf

<0.1 Bcf

275.7 Bcf

<0.1 Bcf <0.1 Bcf

Exports Imports

U.S. Natural Gas Imports & Exports by Pipeline & Truck
Monthly Summary

9a. Monthly Summary: U.S. Natural Gas Imports & Exports by Pipeline &
Truck

Volume (Bcf) Monthly Percentage Change
Mode of Transport Jul 2024

 
Jun 2024
 

Jul 2023
 

Jul 2024 vs. Jun 2024
 

Jul 2024 vs. Jul 2023
 

Mexico      
Exports      

Pipeline 209.4 203.2 208.6 3% <1%
Truck <0.1 <0.1 <0.1 -16% -54%
Total 209.4 203.2 208.7 3% <1%

Imports      
Pipeline <0.1 <0.1 <0.1 4% -5%
Truck 0 0 0 – –
Total <0.1 <0.1 <0.1 4% -5%

Net Exports 209.4 203.2 208.6 3% <1%
Canada      

Exports      
Pipeline 66.3 66.5 76.6 <1% -13%
Truck <0.1 <0.1 <0.1 -22% -12%
Total 66.3 66.6 76.6 <1% -13%

Imports      
Pipeline 275.7 253.8 262.7 9% 5%
Truck <0.1 <0.1 0.3 49% -74%
Total 275.8 253.9 263.0 9% 5%

Net Exports -209.4 -187.3 -186.4 -12% -12%
Total Net Exports <0.1 15.8 22.2 -100% -100%

16

- Notes

- Natural gas imports & exports by truck included compressed natural gas (CNG) and liquefied natural gas (LNG).
- Totals may not equal sum of components because of independent rounding.
- not applicable(-).



https://www.reuters.com/markets/deals/glencore-inks-20-year-non-binding-deal-with-commonwealth-lng-
kimmeridge-2024-09-19/ 

Glencore inks 20-year non-binding deal with Commonwealth LNG, 
Kimmeridge 

By Reuters 

September 19, 20248:50 AM MDT  

Updated 4 days ago 

 

Sept 19 (Reuters) - Commodities giant Glencore (GLEN.L), opens new tab has signed a non-binding 
agreement to buy 2 million tonnes per annum of liquefied natural gas from Commonwealth LNG along 
with equivalent natural gas supply from Kimmeridge Texas Gas, the companies said on Thursday. 

 

The 20-year supply agreement is expected to be finalized among all parties by the fourth quarter. 

 

In June, private equity firm Kimmeridge increased its stake in Commonwealth LNG to over 90% through 
its unit KTG. 

 

The U.S. LNG market is experiencing a boom, with the country surpassing Qatar as the world's top 
exporter, as new technology allows shale producers to tap massive reserves and help wean Europe off 
Russian gas while providing Asian buyers with a greener alternative for power generation. 

 

Glencore has previously signed LNG deals with other U.S. energy firms, including Marathon Oil(MRO.N), 
opens new tab and Cheniere Energy (LNG.N), opens new tab, as part of its strategy to expand its 
presence in the LNG market. 

 

Commonwealth plans to green light its LNG export facility in Cameron, Louisiana, by the first half of 2025, 
with commercial operations expected to begin in 2028. However, a U.S. court ordered federal regulators 
in July to reassess the impact of greenhouse gas emissions from the project after environmental groups 
filed a lawsuit claiming the issue was not adequately addressed. 

 

 

 

 

https://www.offshore-energy.biz/swiss-player-getting-two-decades-worth-of-lng-from-lousiana-export-
terminal/#:~:text=Glencore%20is%20set%20to%20purchase,to%20follow%20in%20Q4%202024. 



Swiss player getting two decades’ worth of LNG from Lousiana export 
terminal 

September 23, 2024, by Dragana Nikše 

 

U.S.-based Commonwealth LNG and Kimmeridge Texas Gas (KTG), an affiliate of the energy-focused 
alternative investment manager Kimmeridge, have signed a multi-year heads of terms (HoT) agreement 
with Swiss-headquartered Glencore for the supply of natural gas and liquefied natural gas (LNG) from an 
export facility under development in Louisiana. 

 

Glencore is set to purchase 2 million tonnes per annum (mtpa) of LNG for 20 years from 
the Commonwealth LNG project and equivalent natural gas supply from KTG under a netback 
agreement. The definitive agreements are expected to follow in Q4 2024.  

 

David Lawler, KTG CEO and President, said: “Our partnership with Glencore represents another tangible 
step forward for the KTG platform in becoming a fully integrated provider of reliable, secure and clean 
energy from wellhead to water. With Commonwealth by our side, we look forward to reaching critical 
international markets in partnership with Glencore, who shares our vision of responsible LNG production 
and usage.” 

 

Commonwealth believes a final investment decision (FID) on its LNG export facility in Cameron, 
Louisiana will be reached in the first half of 2025, with the first LNG production anticipated in 2028. 
Kimmeridge took a controlling interest in Commonwealth LNG in June, increasing its equity ownership to 
more than 90%. 

 

“This agreement is the result of a strong relationship between Glencore and Kimmeridge, building upon 
our common vision of helping economies accelerate their energy transition ambitions,” noted Maxim 
Kolupaev, Glencore Global Head of LNG, Gas and Power. 

 

The proposed 9.5 mtpa liquefaction and export facility on the west bank of the Calcasieu Ship Channel is 
set to have five 50,000 cubic meters (cbm) storage tanks, accommodating vessels up to 216,000 cbm. 
The terminal has garnered interest from MET Group, which signed a 20-year LNG supply deal, and EQT, 
which penned a 15-year tolling agreement. 

 

 



For Immediate Release 
September 23, 2024 

Mark Bohrer, Assistant Director ND Department of Mineral Resources 
Oil and Gas Division 

1 | P a g e  
 

 

 

 
North Dakota Department of Mineral Resources September 2024  

Director’s Cut and Release July 2024 Production Numbers 
 

Oil Production Numbers    
June  35,591,822 barrels  = 1,186,394 barrels/day RF +8% 
July 36,205,088 barrels = 1,167,906 barrels/day (final)-1.6%  RF+6% 
 1,519,037 all-time high Nov 2019 
  1,137,308 barrels/day = 97% from Bakken and Three Forks 
 30,598 barrels/day = 3% from Legacy Pools  
 
Revenue Forecast 

 
 1,100,000 barrels/day 

 

 
 

Crude Price ($barrel) ND Light Sweet WTI ND Market 
June 71.75 79.77 71.80    RF +1% 
July 73.12 81.80 73.61    RF +5% 
Today 66.50 70.95 68.73    RF -2% est 
All-time high (6/2008) 125.62 134.02 126.75 
Revenue Forecast   70.00 
    

 
Gas Production and Capture   
June                             104,687,220 MCF = 3,489,574 MCF/Day (final) 
94% Capture                 98,680,202 MCF = 3,289,340 MCF/Day 
July                             107,176,186 MCF = 3,457,296 MCF/Day       -0.9% 
94% Capture              100,615,679 MCF = 3,245,667 MCF/Day 
   
  3,582,821 MCF/day all-time high 

production Dec 2023 
 
3,355,110 MCF/day all-time high capture 
Dec 2023 
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Wells Permitted 
June 78  
July 107  
August 100 All-time high 370 in 10/2012 
   
Rig Count   
June 37  
July 39  
August 38  
Today 41 All-time high 218 on 5/29/2012 
Federal Surface 4  
   
Waiting on Completions   
June  372  
July 372  
   
Inactive   
June  1,458  
July 1,771  
   
Completed   
June 55  
July 79   
August 97 (Preliminary)  
   
   
Producing   
June 19,025  
July 19,035 (Preliminary) NEW All-time high 19,094 May/2024 
 16,877 wells 89% are now unconventional 

Bakken/Three Forks Wells 
 2,158 wells 11% produced from legacy 

conventional pools 
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IIJA Initial Grant Wells PA Sites Reclaimed 
January 2023 1 0 
February 4 0 
March 1 0 
April 8 0 
May 17 0 
June 12 1 
July 
August 
September 
October 
November 
December 
January 2024 
February 
March 
April 
May 
June 
July 

15 
15 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 

5 
13 
14 
10 
0 
1 
0 
0 
0 
0 
0 
6 
9 

Total 73 62 
 

Weekly updates are available at Initial Grant Information - Plugging and Reclamation | 
Department of Mineral Resources, North Dakota 

 

Fort Berthold Reservation Activity 

 Total Fee Land Trust Land 
Oil Production (barrels/day) 190,233 72,808 117,425 
Drilling Rigs 1 0 1 
Active Wells 2,949 700 2,249 
Waiting on Completion 10   
Approved Drilling Permits 115 7 108 

 
 

 

 

https://www.dmr.nd.gov/dmr/iija/initialgrant
https://www.dmr.nd.gov/dmr/iija/initialgrant
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Comments:  

The drilling rig count remains low due to mergers and acquisitions but is expected to return to the mid-
forties with a gradual increase expected over the next 2 years.  

There are 20 frac crews currently active.  

Drilling - activity is expected to increase slightly and operators continue to maintain a permit inventory of 
approximately 12 months.  

Seismic - 2 active, 0 recording, 0 NDIC reclamation projects, 0 remediating, 3 permitted, 4 suspended 
surveys, and 3 pending.  

The state-wide gas flared volume from June to July increased 11.4 MMCFD to 211.6 MMCF per day, the 
statewide gas capture remained at 94% while Bakken gas capture also remained at 94%. The historical 
high flared percent was 36% in 09/2011 

Gas capture details are as follows: 

Statewide                94% 
Statewide Bakken         94% 
Non-FBIR Bakken          94% 
FBIR Bakken              96% 
      Trust FBIR Bakken  97% 
      Fee FBIR           94% 
  
Fertile Valley          52% 
Burg                    81% 
Hanks                    37% 
Bar Butte                49% 
Zahl                     34% 
Green Lake               47% 
Little Muddy             74% 
Round Prairie           97% 
Painted Woods            92% 
Ft. Buford               91% 
Lake Trenton             92% 
Sixmile                  55% 
Buford                   54% 
Briar Creek             35% 
Assiniboine              100% 
Lone Butte               58% 
Ranch Creek              66% 
Twin Buttes             44% 
Charlson                86% 

 
The Commission has established the following gas capture goals:  
74% October 1, 2014 through December 31, 2014  
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77% January 1, 2015 through March 31, 2016  
80% April 1, 2016 through October 31, 2016  
85% November 1, 2016 through October 31, 2018  
88% November 1, 2018 through October 31, 2020  
91% beginning November 1, 2020 
 
 



 

  

Published: September 23, 2024 

Justin J. Kringstad, Director 

North Dakota Pipeline Authority 

Office: 701.220.6227 

www.northdakotapipelines.com 
 

MONTHLY UPDATE 

 

SEPTEMBER 2024 PRODUCTION & TRANSPORTATION 



 
 

MONTHLY 

UPDATE 
SEPTEMBER 2024 PRODUCTION & 

TRANSPORTATION 

North Dakota Oil Production 

Month Monthly Total, BBL Average, BOPD 

June 2024 - Final 35,591,822 1,186,394 

July 2024 - Prelim. 36,205,088 1,167,906 

North Dakota Natural Gas Production 

Month Monthly Total, MCF Average, MCFD 

June 2024 - Final 104,687,220 3,489,574 

July 2024 - Prelim. 107,176,186 3,457,296 

 
 

 

Estimated Williston Basin Oil Transportation, July 2024 

 

CURRENT 

DRILLING 

ACTIVITY: 

NORTH DAKOTA1 

40 Rigs 

EASTERN MONTANA2 

1 Rigs 

SOUTH DAKOTA2 

0 Rigs 

SOURCE (SEP 23, 2024):  

1. ND Oil & Gas Division 

2. Baker Hughes 

PRICES: 

Crude (WTI): $69.70 

Crude (Brent): $73.28 

NYMEX Gas: $2.59 

SOURCE: BLOOMBERG 
(SEP 23, 2024 1:30PM EST) 
 

GAS STATS* 
 
94% CAPTURED & SOLD 
 
5% FLARED DUE TO 
CHALLENGES OR 
CONSTRAINTS ON EXISTING 
GATHERING SYSTEMS 
 
1% FLARED FROM WELL 
WITH ZERO SALES 
 
*JULY 2024 NON-CONF DATA 

 

 



 
 

Estimated North Dakota Rail Export Volumes 

 

Estimated Williston Basin Oil Transportation 

 



 
 

Williston Basin Truck/Rail Imports and Exports with Canada 

 

Data for imports/exports chart is provided by the US International Trade Commission and represents 

traffic across US/Canada border in the Williston Basin area. 

New Gas Sales Wells per Month 

 



 
 

US Williston Basin Oil Production, BOPD 

2023 

MONTH ND 
EASTERN 

MT* 
SD TOTAL 

January 1,062,924 62,114 2,610 1,127,648 

February 1,158,988 63,559 2,475 1,225,021 

March 1,124,917 64,596 2,652 1,192,165 

April 1,135,872 61,956 2,557 1,200,385 

May 1,140,253 61,310 2,560 1,204,123 

June 1,174,603 59,744 2,275 1,236,621 

July 1,187,084 56,994 2,311 1,246,388 

August 1,219,832 62,412 2,540 1,284,784 

September 1,290,356 62,829 2,504 1,355,689 

October 1,255,517 62,674 2,452 1,320,642 

November 1,279,103 63,120 2,448 1,344,671 

December 1,275,004 63,288 2,496 1,340,788 

2024 

MONTH ND 
EASTERN 

MT* 
SD TOTAL 

January 1,106,526 59,255 2,312 1,168,092 

February 1,256,157 66,329 2,412 1,324,898 

March 1,232,640 70,658 2,590 1,305,888 

April 1,244,277 72,242 2,430 1,318,949 

May 1,199,645 72,252 2,349 1,274,246 

June 1,186,394  2,370  

July 1,167,906    

August     

September     

October     

November     

December     

* Eastern Montana production composed of the following Counties: Carter, Daniels, Dawson, Fallon, 

McCone, Powder River, Prairie, Richland, Roosevelt, Sheridan, Valley, Wibaux 



Pemex Dos Bocas Refinery Ramps Up to 24.7% Capacity in August 
2024-09-26 20:12:08.246 GMT 

 

By Lucia Kassai 
(Bloomberg) -- Petroleos Mexicanos trimmed oil processing 
at its refineries in Mexico in August, as cuts at the Tula and 
Minatitlan refineries offset an increase at the new Dos Bocas 
refinery, according to company data compiled by Bloomberg.  
 

Pemex operated its seven refineries in Mexico at 50.4% 
capacity in August, down from 51.5% in July 
 

Olmeca refinery, also known as Dos Bocas, processed 84.1k b/d 
in August, up 29% from the previous month as facility ramps up 
operations 
 

Facility reported gasoline production for the first time in 
August; production of ultra-low sulfur gasoline was 1.14k b/d 
 

August ULSD output 28.4k b/d vs 21.5k b/d in July 
 

Olmeca also made coke 
Cadereyta processed most crude in more than 7 years; in March 
the refinery was ordered by the state of Nuevo Leon to shut 
after environmental inspectors were denied access 
 

Read More: AMLO Asked Pemex to Evaluate Cadereyta Refinery 
Pollution Issue 
* Here’s the data by refinery: 

  



 

 



https://www.wradio.com.co/2024/09/24/este-fue-el-discurso-del-presidente-gustavo-petro-en-la-
asamblea-general-de-la-onu/ 
This was President Gustavo Petro's speech at the UN General Assembly 
President Gustavo Petro's speech was focused on the promotion of peace, sustainable development 
and human dignity. 

 
Gustavo Petro. EFE / EPA / JUSTIN LANE / JUSTIN LANE (EFE) 
Lina María VegaVegacabra 
24/09/2024 - 11:42 h COT 
On Tuesday, September 24, President Gustavo Petro gave a speech at the 79th session of the United 
Nations General Assembly in New York City. 
The president's speech was focused on the promotion of peace, sustainable development and human 
dignity in favor of present and future generations. 
After the speech at the General Assembly, the president is expected to hold a meeting with Mahmoud 
Abbas, president of the State of Palestine and the Palestinian National Authority, who is also 
participating in the summit. 
This was President Gustavo Petro's speech 
Ladies and gentlemen presidents of the world, 
In this chamber, a president's communication capacity depends on the amount of dollars he has in his 
budget, on the number of warplanes he has and, ultimately, on his country's capacity to destroy 
humanity. 
The power of a country in the world is no longer exercised by the type of economic or political 
system, or ideas that it radiates, but by the power to destroy the life of humanity. 
Those of us who do not have that power of destruction, on the contrary, those of us who have the 
power to sustain life on the planet, speak without much attention paid and often perhaps only for our 
own peoples. 
That is why they do not listen to us when we vote to stop the genocide in Gaza, even though we are the 
majority of the world's presidents and representatives of the majority of humanity; We are not listened 
to by a minority of presidents who can stop the bombing, that is, by the presidents of countries that 
can destroy humanity. If we ask for debt to be exchanged for climate action, powerful minorities do not 
listen to us. If we ask them to stop wars and concentrate on the rapid transformation of the world's 
economy in order to save life and the human species, they do not listen to us either. It is the power of 
destruction of life that gives volume to the voice in the United Nations compound and the voice of the 
nations that we ask to unite human effort in pursuit of existence is not heard. Here we speak but we 
are not heard. 



However, perhaps we no longer speak so that they listen to us and dialogue with the presidents of world 
power, but so that they listen to the peoples of the world. 
Today things are worse than a year ago. Eleven million hectares have burned in the Amazon rainforest in 
just one month due to global warming and the climate crisis. Scientists said that if the Amazon 
rainforest burned, we would reach the point of no return for climate, where human decisions to stop 
the collapse will already be innocuous. Well, the Amazon rainforest is burning. The bells are already 
tolling all over the planet for you, for us, for life and humanity as Ernest Hemingway said. Bells toll not 
only for you, but for all of life. The end has begun. 
A year ago I called for a peace conference for Palestine without the first bomb having gone off. Today 
we have 20,000 children killed under bombs, and the presidents of the countries of human destruction 
laugh in these corridors. With the help of the communication power of the world media owned by big 
capital, they reorder the world without democracy, without freedom. 
The democratic project of humanity is dying with its life, while the racists, the supremacists, those who 
stupidly believe that the Aryans are the superior race are preparing to dominate the world by wielding 
the terror of bombs on the peoples. 
The control of humanity on the basis of barbarism is under construction and its demonstration is Gaza. 
When Gaza dies, humanity will die. It turns out that God's people were not Israel, nor the United States 
of America, but they were all of humanity and the children of Gaza that was what they were: humanity, 
God's chosen people. They are killing God's chosen people: the children of mankind. 
There is a reason for this Armageddon of the contemporary world. There is a logic in the senselessness 
of governments that applaud genocide and that do not act soon to change economies towards 
decarbonization. The logic is not in the political world, nor in this lectern where all presidents speak. 
The logic is outside and it is called social inequality. Oxfam says that the richest 1% of humanity has 
more wealth than 95% of all humanity combined. It is in this achieved inequality, the greatest in our 
history as a species, where the logic of the massive destruction unleashed in the climate crisis and the 
logic of the bombs dropped by a criminal like Netanyahu on Gaza are found. Netanyahu is a hero for 
the richest 1% of humanity because he is able to show that peoples are destroyed under bombs. 
If we measure wealth in CO2 emitted and not in dollars, we have the answer: the richest 1% of 
humanity is responsible for the advancing climate crisis and opposes ending the world of oil and coal 
because it is the source of their wealth. Politicians, including the presidents of the most powerful 
countries on earth, simply obey them. They pay for the campaigns, they are the owners of the 
media, they are the ones who hide the truth of science, as in the movie "Don't Look Up", they are the 
ones who say what is thought, what is said and what should be banned and silenced. In their power of 
prohibition and censorship they shout "long live fucking freedom", but it is only the freedom of the 
richest 1% of the world's population that in their mercantile and free feeling leads us to the destruction 
of the atmosphere and life. The free market was not freedom but the maximization of death. 
That richest 1% of humanity, the powerful global oligarchy, is the one that allows bombs to be dropped 
on the women, elderly and children of Gaza, or Sudan, or to economically blockade the rebel countries 
that do not fit into their domination, because they need to show their power of destruction to the 
remaining 99% of humanity so that they will be allowed to continue directing the power of the world 
and appropriating and accumulating more and more of its wealth. 
The global oligarchy is leading humanity to its own extinction. And politics pays homage to him by 
completely abandoning the idea of freedom and the power of peoples, the idea of democracy. 
The question that must be asked from this rostrum is whether the peoples will be left behind. 
There is no more time, governments are unable to stop the extinction of life. Today we have to choose 
whether it is life or greed, whether it is humanity or capital. 
I can only say to the peoples of the world from the weak voice of a country without weapons of mass 
destruction, but beautiful for its natural and cultural diversity, the country of beauty and butterflies of 



all colors, that it is no longer the time of governments but the hour of the peoples. Time is over, either 
we raise the flag of life or our towns will be filled with cemeteries as the epidemic showed us. 
It is the time of the peoples and we must act locally and agree globally. Fossil capital cannot 
continue. The people must stop it. The poison spewed into the atmosphere is fatal and the chimneys 
that emit it must stop. Every corner of the world can be a battle against those chimneys. 
A century ago, a red flag was raised in the hands of the working class multitudes talking about a 
revolution against capital. That world is over. Lost in the gigantism of states and the absence of 
freedom, the red flag did not find its place in the history of humanity. 
But today, with all the more reason, no longer to defend a class, a system of ideas, but to defend 
collective life, the flag raised is needed again, perhaps no longer red but of all colors, a flag of all 
humanity to defend its own existence on the planet. 
Perhaps the word socialism today has a new meaning. The brains that are the true basis of work today 
are more connected than ever. Today human knowledge is more collective than ever. Helping each 
other has always been the magic that allowed us to survive for a million years. Individuals alone are 
weak and end up in the hands of fentanyl, of human defeat. People are strong if we help each other, 
and this help reaches a planetary scale. Mutual aid, the collective construction of knowledge, humanity 
as a new political subject, is the basis of a new meaning of socialism. 
We are the most advanced of life, intelligent life. Intelligent life must defend itself and defend other 
lives from the global oligarchy. A new wealth must be built no longer based on oil but on intensity, on 
creative and free work that allows the very high productivity achieved, including artificial intelligence 
that must be controlled by a global public power. 
Productivity allows free and creative time, the networking of human brains, the greatest power ever 
achieved and this neural network of humanity is the one that can allow us to win with the flag 
raised, the flag of life. 
I no longer speak to Biden, to Macron, or to Scholz, or to Xi Jin Ping, or to Putin. From China I gather its 
idea of a dialogue between civilizations, from Europe its project of a social pact, from the United States 
its love for the original democracy of its founding fathers, from South America its hurricane diversity, its 
standard-bearer, its Simón Bolívar, from Africa its drums that call us to communicate with the spirits of 
nature, from Jesus the idea of universal love, its union of light with life. 
From those sources of civilization that are in all the peoples of the world we must draw the forces of the 
greatest battle for life in human history. That battle is undoubtedly a World Revolution. 
We need to build the greatest army of all time, made up of warriors of life. The army of life will not have 
the weapons of the global oligarchy, it will not have nuclear weapons, it will not compete for weapons, 
nor will it have the money in the hands of the banks, nor the power to destroy children in the genocides 
of the oligarchy, but it will have the greatest power of all, the power of a united humanity that will not 
allow itself to be taken away from its existence on the planet. 
There is only one point of infinitesimal life in millions of light years around the universe and it is called 
earth, and in it there is a higher life that is intelligent life, humanity. We cannot let this pearl of the 
universe be extinguished. Without life, only inert darkness would dominate and it is that inert darkness 
that fills the heart of the global oligarchy and its clay idols. 
It is up to humanity to fight, it is the time of the peoples. If governments could not and decided to play 
with bombs and senseless wars, innocuous power games, then it is time to take the solution of 
humanity's great problems into the hands of the people themselves. Instead of addressing insensitive 
rulers, let us address ourselves, the common people, let us address the peoples in order to coordinate 
common actions, the demonstrations of another democratic power. In the midst of this power of 
humanity converted into an active consciousness, new governments and new leaderships will appear. If 
life defeats its extinction, it will no longer be the global oligarchy that governs, it will be overthrown to 
build global democracy. A new story, therefore, is about to begin. 



Russia’s Oil Flows Slump, Driving Earnings to an Eight-Month Low 

2024-09-24 07:51:14.82 GMT 
 
By Julian Lee 
(Bloomberg) -- Russia's crude shipments tumbled to the 
lowest since July last week, sending the country's gross income 
from the critical trade to the smallest in around eight months. 
Four-week average crude volumes dropped to 3.1 million 
barrels a day in the week to Sept. 22, down by 115,000 barrels a 
day from the previous period. Weekly flows, which are more 
volatile, fell by about 390,000. 
A four-day gap in activity at the Kozmino export terminal 
on Russia’s Pacific coast suggests that maintenance work at the 
port, or the pipeline supplying it, sparked a sharp drop in the 
country’s eastern flows. 
Gross income shrank to the lowest since late January on 
both a weekly and four-week basis, as the decline in volumes 
outweighed the first price gain for the country’s flagship Urals 
crude in three weeks. That $3-a-barrel boost nudged the grade 
back above the $60 threshold that the G7 nations sought to 
impose on Moscow as punishment for the Ukraine invasion. 

 

 

 
The US is adding to the pressure on the Kremlin caused by 
recent oil price weakness. The Treasury Department’s Office of 
Foreign Assets Control has asked at least one shipping insurer 
for information on 14 companies it suspects may have violated 
sanctions on Russian oil. 
Russia’s average oil-processing levels from Sept. 12-18 
dropped to 5.28 million barrels a day, the lowest weekly level 
since late June, as the nation’s refineries are entering 
seasonal maintenance. 

 



 

Crude Shipments 
A total of 27 tankers loaded 20.23 million barrels of 
Russian crude in the week to Sept. 22, vessel-tracking data and 
port-agent reports show. The volume was down from a revised 
22.95 million barrels on 31 ships the previous week. 

 

 

 
It means Russia’s seaborne daily crude flows in the week to 
Sept. 22 fell by about 390,000 barrels to 2.89 million. That’s 
the lowest since the first week of July. 
The less volatile four-week average also fell, dropping by 
115,000 barrels a day to 3.1 million from 3.21 million the 
previous week. It’s only the third time this year that this 
measure of shipments has dropped so low. 
Crude shipments so far this year are about 60,000 barrels a 
day below the average for the whole of 2023. 
The slump in flows from Kozmino was largely offset by a 
surge in shipments from the Baltic port of Primorsk. 
Two cargoes of Kazakhstan’s KEBCO crude were loaded at 
Novorossiysk on the Black Sea during the week. 

 



 

 
Russia terminated its export targets at the end of May, 
opting instead to restrict production, in line with its partners 
in the OPEC+ oil producers’ group. The country’s output target 
is set at 8.978 million barrels a day until the end of November, 
after a planned easing of some output cuts was delayed by two 
months. 
Moscow has also pledged to make deeper output cuts in 
October and November this year, then between March and September 
of 2025, to compensate for pumping above its OPEC+ quota earlier 
this year. 
Russian data show the nation got very close to meeting its 
OPEC+ crude-output target last month, following a push from the 
group to improve adherence to its supply deal. 

 

Export Value 
The gross value of Russia’s crude exports fell to $1.29 
billion in the seven days to Sept. 22, from $1.43 billion in the 
period to Sept. 15. The drop in weekly flows was only partly 
offset by an increase in prices for Russia’s major crude 
streams. 
Export values at Baltic ports were up week-on-week by about 
$3 a barrel, while shipments from the Black Sea rose by about 
$2.90 a barrel. Prices for key Pacific grade ESPO also increased 
by about $2.90 compared with the previous week. Delivered prices 
in India rose less strongly, increasing by about $1.50 a barrel, 
all according to numbers from Argus Media. 
Urals crude shipped from Russia’s Baltic ports traded at an 
average $62.50 last week, Argus Media data showed. That was 
after the average dropped below $60 a barrel the previous week, 
the first time it had been below the G7 price cap since 
December. 
Four-week average income fell to its lowest since January, 
dropping to about $1.42 billion a week. The four-week average 



peak of $2.17 billion a week was reached in the period to June 
19, 2022. 
During the first four weeks after the Group of Seven 
nations’ price cap on Russian crude exports came into effect in 
early December 2022, the value of seaborne flows fell to a low 
of $930 million a week, but soon recovered. 

 

 

 

Flows by Destination 

 

 
* Asia 
 
Observed shipments to Russia’s Asian customers, including 
those showing no final destination, rose to 2.92 million barrels 
a day in the four weeks to Sept. 22. That’s about 10% below the 
average level seen during the recent peak in April. 

 



 

 
About 1.2 million barrels a day of crude was loaded onto 
tankers heading to China. The Asian nation’s seaborne imports 
are boosted by about 800,000 barrels a day of crude delivered 
from Russia by pipeline, either directly, or via Kazakhstan.  
Flows on ships signaling destinations in India averaged 
1.57 million barrels a day, down from a revised 1.67 million for 
the period to Sept. 15. 
Both the Chinese and Indian figures are likely to rise as 
the discharge ports become clear for vessels that are not 
currently showing final destinations. 
The equivalent of about 100,000 barrels a day was on 
vessels signaling Port Said or Suez in Egypt. Those voyages 
typically end at ports in India or China and show up as “Unknown 
Asia” until a final destination becomes apparent. 
The “Other Unknown” volumes, running at about 50,000 
barrels a day in the four weeks to Sept. 22, are those on 
tankers showing no clear destination. Most originate from 
Russia’s western ports and go on to transit the Suez Canal, but 
some could end up in Turkey. Others may be moved from one vessel 
to another. 
Greece has extended naval exercises in an area that’s 
become associated with the transfer of Russian crude until 
November. These naval drills haven’t entirely halted ship-to- 
ship transfers of Russian crude in the area, though. The 
supertanker Alma recently received crude from two smaller 
tankers, Sagar Violet and Arlan, in a narrow channel located 
between two areas that have been closed to shipping. TK TK  

 



 

 

 
* Europe and Turkey 
 
Russia’s seaborne crude exports to European countries have 
ceased, with flows to Bulgaria halted at the end of last year. 
Moscow also lost about 500,000 barrels a day of pipeline exports 
to Poland and Germany at the start of 2023, when those countries 
stopped purchases. 
Turkey is now the only short-haul market for shipments from 
Russia’s western ports, with flows in the 28 days to Sept. 22 
rising to about 220,000 barrels a day. That’s the most in five 
weeks. 

 

 

 

 

NOTES 
This story forms part of a weekly series tracking shipments 
of crude from Russian export terminals and the gross value of 



those flows. The next update will be on Tuesday, Oct. 1. 
All figures exclude cargoes identified as Kazakhstan’s 
KEBCO grade. Those are shipments made by KazTransoil JSC that 
transit Russia for export through Novorossiysk and Ust-Luga and 
are not subject to European Union sanctions or a price cap. The 
Kazakh barrels are blended with crude of Russian origin to 
create a uniform export stream. Since Russia’s invasion of 
Ukraine, Kazakhstan has rebranded its cargoes to distinguish 
them from those shipped by Russian companies. 
Vessel-tracking data are cross-checked against port agent 
reports as well as flows and ship movements reported by other 
information providers including Kpler and Vortexa Ltd. 
If you are reading this story on the Bloomberg terminal, 
click for a link to a PDF file of four-week average flows from 
Russia to key destinations. 
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2024 World Oil Outlook 2050 

Foreword 

For OPEC, it is a great honour to launch the World Oil Outlook (WOO) 2024 in Brazil. The country’s 
comprehensive and inclusive approach to energy issues has been on display through its G20 presidency 
in 2024, and will no doubt be central to its hosting of COP30 in 2025. This stance is fully in line with 
OPEC’s development of its WOO, as well as the Charter of Cooperation between OPEC and participating 
non-OPEC countries, a voluntary framework for dialogue and a platform for multilateralism. 

This year’s WOO provides governments, policymakers and people around the world with realistic and 
sustainable future energy pathways. Central and common realities pervade all pathways: the fact that 
the world requires more energy in the decades to come, available in a secure, stable and sustainable 
manner; the imperative of energy access for all; and the need to reduce emissions. 

Over the past year, there has been further recognition that the world can only phase in new energy 
sources at scale when they are genuinely ready, economically competitive, acceptable to consumers and 
with the right infrastructure in place. Moreover, there is a need to continually recognize the diƯerent 
national circumstances and approaches for all nations, keeping in mind inclusivity, and the principle of 
‘common but diƯerentiated responsibilities’. 

The WOO 2024, with the Outlook this year extended to 2050, looks to weave together all the various 
strands of the current debates and discussions on energy. This means understanding the needs and 
ambitions of every energy consumer around the world, appreciating what each energy source can oƯer, 
and finding ways forward that can deliver energy security, energy availability, aƯordability and emissions 
reduction. It is not about fixating on one part to the detriment of the others. The world needs to deliver on 
them all. 

The need for more energy comes as economies grow, populations expand and urbanization levels 
increase. We should also remember the fact that billions of people are playing energy catch up, with too 
many lacking access to modern energy services, such as basic lighting and clean cooking options, and 
many more having never owned a car, been on an airplane, or travelled outside of their home country. 

Global energy demand in this year’s WOO is set to expand by 24% in the period to 2050, driven by 
significant expansion in the non-OECD region. The Outlook sees the need for an expansion in all energy 
sources, with the exception of coal. For oil alone, we see demand reaching over 120 million barrels a day 
by 2050, with the potential for it to be higher. There is no peak oil demand on the horizon. 

What the Outlook underscores is that the fantasy of phasing out oil and gas bears no relation to fact. 
Combined they make up well over 50% of the energy mix today and are expected to do the same in 2050. 
A realistic view of demand growth expectations necessitate adequate investments in oil and gas, today, 
tomorrow, and for many decades into the future. 



For oil alone, investment requirements out to 2050 total $17.4 trillion. All policymakers and stakeholders 
need to work together to ensure a long-term investment-friendly climate, one that works for producers 
and consumers, as well as developed and developing countries. 

At the same time, the WOO also highlights the need to ramp up eƯorts to reduce emissions, continually 
improve eƯiciencies, and introduce lower carbon solutions. In this regard, the oil industry is already 
playing a role. 

At COP28, in OPEC Member Country, the United Arab Emirates, 50 oil and gas companies representing 
more than 40% of global oil production pledged to reach near-zero upstream methane emissions and 
end routine flaring in their operations by 2030. The oil industry is also investing in technologies, such as 
carbon capture utilization and storage, direct air capture, clean hydrogen technologies, and others. The 
industry is showing that it is possible to reduce emissions, while also producing the oil the world needs. 

As the WOO underscores once again, the platform for building a sustainable energy future for all not only 
comes from stability in energy markets, as pursued by OPEC through the Declaration of Cooperation with 
non-OPEC producers, but also through teamwork, data transparency and international cooperation. 

The WOO 2024 provides a basis for this, underlining the realities on the ground, and the importance of 
developing pragmatic policies that can help the world navigate the complexities of tomorrow’s energy 
landscape. Ones that deliver for consumers, producers, and enable societal mobility, economic growth 
and a reduction in emissions. 

I would also like to take this opportunity to thank all those involved in producing this year’s WOO. It is a 
tremendous achievement, one that everyone should be proud of, and a publication we believe oƯers 
valuable insights into the key questions that are central to our shared energy future. 

Haitham Al Ghais 
Secretary General 
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Saudi Arabia ready to abandon $100 crude target to take back market 
share 

Oil price declines as Kingdom prepares to raise output from December 

Saudi Arabia needs an oil price of close to $100 a barrel, according to the IMF, as it seeks to fund a series 
of megaprojects © Simon Dawson/Bloomberg 

Saudi Arabia ready to abandon $100 crude target to take back market share on x (opens in a new window) 

Tom Wilson in London AN HOUR AGO 

Saudi Arabia is ready to abandon its unoƯicial price target of $100 a barrel for crude as it prepares to 
increase output, in a sign that the kingdom is resigned to a period of lower oil prices, according to people 
familiar with the country’s thinking. 

The world’s largest oil exporter and seven other members of the Opec+ producer group had been due to 
unwind long-standing production cuts from the start of October. But a two-month delay sparked 
speculation over whether the group would ever be able to raise output, with the price of Brent crude, the 
international benchmark, briefly dropping below $70 this month to its lowest since December 2021. 

However, oƯicials in the kingdom are committed to bringing back that production as planned on 
December 1, even if it leads to a prolonged period of lower prices, the people said. 

The prospect of Riyadh ditching its unoƯicial target hit the Brent price and the shares of oil companies on 
Thursday. 

Saudi Arabia’s energy ministry did not respond to a request for comment. 

The shift in thinking represents a major change of tack for Saudi Arabia, which has led other Opec+ 
members in repeatedly cutting output since November 2022 in an attempt to maintain high prices. 

The price of Brent averaged $99 a barrel in 2022, the highest level in eight years, as the fallout from 
Russia’s invasion of Ukraine roiled markets, but has since fallen back. 

By contrast, Brent crude was down 2 per cent on the day at $71.99 on Thursday, while West Texas 
Intermediate, the US benchmark, dropped 2 per cent to $68.28. The declines hit the share prices of 
Europe’s big oil producers, with BP falling 3.6 per cent, Shell down 3.2 per cent and TotalEnergies oƯ 3.1 
per cent. 

Increased supply from non-Opec producers, particularly the US, and weak demand growth in China, have 
reduced the impact of the group’s cuts over time. Brent has averaged $73 a barrel so far in September, 
even as Israel’s war with Hamas in Gaza has threatened to escalate into a wider regional conflict. 

Saudi Arabia needs an oil price of close to $100 a barrel to balance its budget, according to the IMF, as 
Crown Prince Mohammed bin Salman seeks to fund a series of megaprojects at the heart of an ambitious 
economic reform programme. 



However, the kingdom has decided it is not willing to continue ceding market share to other producers, 
the people said. It also believes it has enough alternative funding options to weather a period of lower 
prices, such as tapping foreign exchange reserves or issuing sovereign debt, they added. 

A decade ago Saudi Arabia brought the $100 a barrel oil era to a close, increasing output as prices fell in 
2014 in an eƯort to thwart the rapid emergence of the US shale industry. 

More recently, under energy minister Prince Abdulaziz bin Salman, the kingdom has sought to maximise 
revenues, cutting production to support prices. 

However, the policy has at times inflamed tensions with the US, which tried and failed to get Riyadh to 
boost production in 2022 after Russia’s invasion of Ukraine sent prices soaring. 

Saudi Arabia has shouldered the majority of the Opec+ cuts to date, reducing its own production by 2mn 
barrels a day in the past two years, representing over one-third of the cuts by members. 

The kingdom is currently pumping 8.9mn b/d, the lowest level since 2011, outside of the coronavirus 
pandemic and the 2019 attack on the state oil company’s processing facility at Abqaiq. 

Under the delayed plan to begin unwinding the cuts, Saudi Arabia will increase its monthly production by 
an additional 83,000 b/d each month from December, boosting its output by a total of 1mn b/d by 
December 2025. 

A key frustration for Saudi Arabia has been that several members of the cartel, including Iraq and 
Kazakhstan, have been partially ignoring the cuts by pumping more than their respective quotas. 

Opec secretary-general Haitham Al Ghais visited both countries in August and extracted commitments 
that they would adjust their future production plans to compensate for past oversupply. 

But Saudi Arabia remains concerned about compliance and could decide to unwind its own cuts faster 
than planned if either country does not toe the line, one of the people added. 
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An agreement has been reached with the regional government to review its oil 
contracts to adapt them constitutionally 

 

  26-09-2024, 17:17 

Baghdad - INA 
 
The head of the Parliamentary Finance Committee, Atwan Al-Atwani, announced today, Thursday, 
an agreement with the Kurdistan Regional Government to review its oil contracts to adapt them 
constitutionally. 
 
The media oƯice of the Council of Representatives stated in a statement received by the Iraqi News 
Agency (INA) that "the parliamentary finance committee delegation currently visiting Erbil, headed 
by Atwan Atwani, held an expanded technical meeting with representatives of the Kurdistan 
Regional Government, today, Thursday, in the building of the Council of Ministers of the region; to 
discuss resolving the outstanding issues between Baghdad and Erbil.". 
  
Atwani said - according to the statement: "The meeting reviewed the files of oil, financial revenues, 
automation of border crossings, unification of customs tariƯs, and localization of employees' 
salaries."  
He added, "We have developed a roadmap to resolve the points of contention between the central 
government and the regional government regarding the oil export file."  
 
Atwani confirmed that "the attendees reached an initial agreement with the regional government to 
conduct a comprehensive review of oil contracts to adapt them to the Iraqi constitution, in 
preparation for resolving the problem of the region's halt in oil exports," explaining that "the 
agreement stipulates that the central government and the regional government enter as a unified 
party in negotiations with international oil companies operating in the region; to amend their 
contracts from production partnership to profit-sharing, in addition to reviewing the economic and 



commercial conditions." 
 
He pointed out that "the parliamentary finance committee is working to establish a sound basis for 
negotiating a solution to the outstanding issues, to resolve the oil export file during this year and 
eliminate the diƯerences with the region," stressing that "the committee will meet with the federal 
oil ministry upon its return to Baghdad, to discuss the controversial issues and push towards 
resolving them under the umbrella of the constitution."  
 
Al-Atwani continued, "The meeting reviewed, in numbers, the steps for implementing the file of 
localizing the salaries of the region's employees, where the necessity of adhering to the decisions 
of the Federal Court was emphasized." 
 
Al-Atwani pointed out - according to the statement - that "the meeting also discussed the file of 
border crossings, customs and taxes, and ways to include their revenues in the country's general 
budget, and the extent of the regional government's commitment to sending these funds to the 
federal government." 
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Iraq parliament, Erbil agree to review oil contracts: MP 

26-09-2024 

Rudaw 

 

Iraqi parliament's financial committee and KRG joint press conference in Erbil on September 26, 
2024. Photo: handout 

ERBIL, Kurdistan Region - With the goal of restarting oil exports that have been stalled for 18 months, the 
Iraqi parliament’s financial committee and the Kurdistan Regional Government (KRG) on Thursday 
reached an initial agreement to review the Kurdish government’s contracts with international oil 
companies, the head of the committee announced on Thursday. 
 
Atwan al-Atwani, head of the federal parliament’s financial committee, is leading a delegation visiting 
Erbil for meetings with KRG oƯicials on a range of pressing issues between Erbil and Baghdad, primarily 
the suspension of oil exports.  
 
The parliamentary committee “reached an initial agreement with the regional government to conduct a 
comprehensive review of oil contracts to adapt them to the Iraqi constitution, in preparation for solving 
the problem of stopping the region's oil exports,” Atwani’s oƯice said in a statement. 
 
He added that the deal stipulates that the federal and regional governments should enter negotiations 
with the international oil producers as a unified front, “with the aim of amending their contracts from 
production partnership to profit sharing, in addition to reviewing the economic and commercial terms.” 
 
Representatives from the KRG’s financial, natural resources and planning ministries were in the meeting 
with the Iraqi lawmakers, Umed Sabah, president of the oƯice (diwan) of the Council of Ministers, said in 
a statement. 
 
They discussed issues related to oil, salaries of KRG’s civil servants, border crossings and local revenues, 
Sabah said, without commenting on any agreements made.  
 
“We notice that there is a serious intention to find convenient solutions for all issues,” he said. 
 



Kurdistan Region’s oil exports through the Iraq-Turkey pipeline have been halted since March 2023, when 
a Paris-based arbitration court ruled in favor of Baghdad that Ankara had breached a 1973 pipeline 
agreement by allowing Erbil to begin independent oil exports in 2014.  
 
Before the halt, Erbil exported around 400,000 barrels per day through the pipeline, in addition to some 
75,000 barrels of Kirkuk’s oil.  
 
When it began its independent oil sector, the KRG signed production-sharing contracts with international 
oil companies. Under this model, the oil companies cover the entire cost of production while the KRG 
receives the lion’s share of the profits from successful projects. 
 
Baghdad has repeatedly said that these contracts violate the constitution and must be amended to 
match the service contracts that the federal government prefers before exports can resume. 
 
The Association of the Petroleum Industry of Kurdistan (APIKUR), which represents companies operating 
in the Kurdistan Region, said on Sunday that it was “encouraged by the public statements from the Iraqi 
Prime Minister that the ITP [Iraq-Turkey Pipeline] can be reopened by the end of 2024.” 
 
Iraqi Prime Minister Mohammed Shia’ al-Sudani is in New York to attend the United Nations General 
Assembly. Before he travelled, he told Bloomberg in a televised interview that “there are ongoing talks 
with the companies and with brothers in the Kurdistan Region. And we hope to reach a solution based on 
the legal paths.”  
 
He said a solution by the end of 2024 was “possible.”  

Myles Caggins, APIKUR spokesperson, told Rudaw's Bijar Bashqali on Thursday that "APIKUR has not 
received any oƯicial confirmation of the discussions between oƯicials from the KRG and Iraqi Parliament. 
We continue to call for agreements to restore oil exports through the Iraq-Türkiye Pipeline line." 

Updated at 8:20 pm  
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Prime Minister: The End Date of the Coalition's Mission in Iraq Will Be Announced Soon 

 
  Today, 11:22 

Baghdad – INA 
  
Prime Minister Mohammed Shia Al-Sudani confirmed on Tuesday, that the announcement of the end 
date for the International Coalition’s mission in Iraq will be made soon, noting that Iraq has transitioned 
from a phase of wars to one of stability . 
  
In an exclusive interview with Bloomberg TV, followed by the Iraqi News Agency (INA), the Prime 
Minister said: "We will announce the end date of the International Coalition’s mission in Iraq during our 
participation in the international conference against ISIS," explaining that "the conclusion of the 
coalition’s mission in Iraq is part of the government's program ". 
  
He clarified that "the justifications for the presence of the International Coalition have ended, and there 
is no need for a coalition of 86 countries," adding that "based on this view and assessment, we initiated 
a frank dialogue with the International Coalition, which involved many discussions ". 
  
He continued: "Iraq respects the choices of the American people and we will deal with any 
administration that gains the confidence. It’s of interest to us to activate the strategic framework 
agreement and building a relationship based on the principles outlined in that agreement ". 
  
He added: "I discussed the International Coalition issue with the U.S. president in Washington, and in 
August of last year, we formed a bilateral committee between military commanders to initiate the 
dialogue." 
 He pointed out that "the committee reached understandings on arranging the withdrawal of the 
International Coalition, and it was expected that the results would be presented and announced. 
However, out of our keenness not to mix things or create misunderstandings about the end of the 
coalitions’ mission, it was decided to postpone the announcement until the participation in the 
international coalition conference against ISIS ". 
  
He also pointed out that "the understanding of our relationship with the United States and Iran is based 
on shared interests and mutual respect, and Iran has supported the political process and contributed to 
the defeat of ISIS ". 
  



He added that "Iraq is the only country that enjoys distinguished bilateral relations with both Iran and 
the United States, and through this relationship, we seek to help bringing opinions closer ". 
  
He further explained: "We do not want the actions of other countries to impact the situation in Iraq and 
the region; this is our strategy in terms of our bilateral and regional ties.” 
  
He emphasized: "Iraq today is not what it was in 2014. We defeated ISIS through sacrifices and the 
stance of the Iraqi people, as well as support from the international community and our friends. ISIS no 
longer poses a threat to the state. Iraq has shifted from a phase of wars to one of stability. The presence 
of ISIS members hiding in caves and deserts does not rise to the level of threatening stability and 
security ". 
  
He clarified that "the end of the International Coalition’s mission does not mean the end of its 
relationship with Iraq." He confirmed, "We are engaged in discussions with the International Coalition 
countries to build sustainable security relationships and economic and cultural ties ". 
  
In a related context, the Prime Minister affirmed that "Iraq is an important country within OPEC, and we 
coordinate with our partners in OPEC+, especially with the Kingdom of Saudi Arabia, to adhere to the 
quotas." 
 He noted that "Iraq is committed to the voluntary reduction of oil exports to maintain prices and 
protect the interests of producers and consumers ". 
  
He continued: "Iraq committed to compensating for the slight increase in oil production," noting that 
"Iraq has begun reducing domestic production and exports in the oil market ". 
  
He stressed that "oil exports were halted through the Ceyhan port following the decision of the 
International Court of Arbitration in Paris," explaining that "there is a legal issue related to the decisions 
of the Federal Court regarding oil in the Kurdistan Region and the budget law ". 
  
He clarified that "the budget law set the average production cost at $8 per barrel, while the average 
production cost under the contracts with companies in the Kurdistan Region is $26 per barrel ". 

He confirmed that "Iraq is facing two options: either amend the contracts with the oil companies 
contracted with the Kurdistan Region or amend the budget law."  
He pointed out that "the oil companies contracted with the Kurdistan Region refused to amend the 
production cost contracts ". 
  
He continued: "Iraq is keen to resolve the issue related to exports through the Ceyhan port, and talks 
are ongoing with the Kurdistan Region and the oil companies to reach a solution within the legal 
framework."  
He expected that "a solution will be reached by the end of this year ". 

 
 
Iraq PM Says Cost Dispute Delays Restart of Key Oil Pipeline 
2024-09-17 04:00:00.6 GMT 
By Joumanna Bercetche 
(Bloomberg) -- The restart of a key Iraqi oil pipeline 
that’s been shut for over a year is being held up by 



disagreements over costs, the nation’s prime minister said, a 
setback that’s inadvertently helping the country get closer to 
its OPEC production limit. 
Baghdad hasn’t been able to agree how much to pay 
international oil companies operating in the country’s north for 
their production. The federal administration’s budget allows it 
to pay $8 for every barrel of oil produced, while contracts with 
the Kurdistan Regional Government give the firms $26, Iraqi 
Prime Minister Mohammed Shia Al-Sudani said. The impasse has hit 
output from the region and delayed the pipeline’s resumption. 
“We have to look at how to balance those issues,” he said 
in an interview with Bloomberg TV in Baghdad on Sunday. “Do we 
look at the budget to see what we can do or we try and look at the prices?” 
The closure of the pipeline that can transport almost half 
a million barrels a day of oil from Kurdistan to the Turkish 
coast is resulting in billions of dollars of lost revenue. Yet 
restarting it would pose a dilemma for Iraq, which has failed to 
adhere to its OPEC+ output limit amid pressing financial needs, 
but has repeatedly said it will compensate for overproducing. 
The failure to meet the limits has been a point of contention 
with OPEC+ de facto leader Saudi Arabia.  
“We are committed to abide by the OPEC decisions and to 
preserve the price of oil in order to balance the interest of 
the users and the producers,” Al-Sudani said.  
 
Pipeline Problems 
Turkey halted the pipeline in March last year after an 
arbitration court ordered it to pay Iraq $1.5 billion in 
compensation for transporting oil through the link without 
Baghdad’s approval. Ankara, which claimed the pipe was shut 
because it needed repairs after two massive earthquakes in 
February, said in October that it was ready for operations and 
it was up to Iraq to resume flows. 
But financial and legal issues emerged, such as 
remunerating companies for costs. International firms have said 
they also want their past dues — including $1 billion for oil 
produced between September 2022 and March 2023 — cleared.    
With exports shut, the companies have been producing some 
crude and selling it locally. Iraqi officials have previously 
said this output caused problems for complying with quotas set 
by the Organization of Petroleum Exporting Countries. 
Iraq has a production limit of 4 million barrels a day, but 
produced 4.32 million a day last month, according to data 
compiled by Bloomberg. The country, along with some others in 
OPEC+, will gradually raise these limits starting in December. 
Al-Sudani is keen to increase production in the long-term 
after years of war and internal strife hit Iraq’s industry and 
oil output. BP Plc in August signed an initial agreement to help 



boost output from the Kirkuk region. Iraq has also been 
rehabilitating and upgrading damaged refineries to help cut fuel imports.     
“Because of wars and siege over the last four decades, Iraq 
was late in really using the wealth that we have in terms of gas 
and oil properly,” the prime minister said. “And now we’re 
looking at how we can really exploit what we have in terms of 
new wealth and also to see how can use them effectively.” 
 
Diversifying the Economy 
But he said oil’s drop in London to around $72 a barrel — 
near the lowest levels since 2021 — emphasized the need to 
diversify the economy. Iraq is OPEC’s biggest oil producer after 
Saudi Arabia and derives the vast bulk of its revenue from 
exporting the commodity. It needs prices far above where they 
are now to balance its budget. 
Click here to watch more of the interview with Al-Sudani. 
The International Monetary Fund has long said the country 
needs to develop its private sector and that economic progress 
is held back by its huge public-sector wage bill, with 
successive governments doing little to check high pay rises. 
Al-Sudani said his administration was looking to invest 
around 40% of petroleum revenues in Iraq to boost the non-oil 
sector. He added that a planned trade corridor stretching from 
Iraq’s southern Basra province to Turkey and then on to Europe 
was “a dream” for his country. He’s looking to Gulf states to 
help fund what’s meant to be a $17 billion project. 
 
To contact the reporter on this story:  Joumanna Bercetche in Dubai at jbercetche@bloomberg.net 
To contact the editors responsible for this story: Rakteem Katakey at rkatakey@bloomberg.net 
Carolynn Look 
 
 



China’s Imports of Iranian Oil Heads for Another Record: Kpler 
2024-09-27 03:48:28.458 GMT 
 
By Bloomberg News 
 
(Bloomberg) -- China’s imports of Iranian oil are poised to 
reach a new record of 1.79m b/d this month, data from Kpler 
show. 
 

That’s higher than the previous peak of 1.75m b/d set last 
month, according to Kpler data going back to Jan. 2013 
 

Shipments into Dalian rose to 186k b/d and a record volume of 
137k b/d observed with “unknown” buyers 
 

CDU refining margins at Shandong teapots rose to 376 yuan 
($54) a ton in early Sept., highest since end-2023, according to 
data tracked by Mysteel OilChem 

 

 
* READ: China’s Teapots See Rise in CDU Margins, Run Rates: 
OilChem 
* READ: Key Russian Oil Grade Flips to Rare Premium as New 
Buyers Emerge 
* READ: China Refinery Run Rates Rise to Highest Since End-May: 
OilChem 
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Malaysia rebuffs US on Iran oil sales, says it recognises only UN 
sanctions 

Zunaira Saieed Malaysia Correspondent 

UPDATED  MAY 09, 2024, 11:51 PM 

KUALA LUMPUR – Malaysia will recognise sanctions imposed by the United Nations only and not by individual 
countries, said Home Minister Saifuddin Nasution Ismail on May 9, following claims by a top US official that 
Iran has relied on Malaysian service providers to sell US-sanctioned oil in the region. 

“I emphasised that we will only recognise sanctions if they are imposed by the United Nations Security Council. 

“The delegation from the US respected our stance,” Datuk Seri Saifuddin told reporters following a meeting 
with the US Treasury Department’s top sanctions official Brian Nelson, who was visiting Kuala Lumpur. 

Washington has imposed sanctions on Iran and its proxies, including on the sale of Iranian oil, aimed at 
choking money flows that it claimed were being used to foment instability in the Middle East. 

Mr Nelson, speaking to the local media after the meeting, said of the Washington claims against Malaysian 
service providers: “I would only say we have seen and we’ve promulgated some sort of guidance to the 
(Malaysian) marine sector about the type of services that they are engaging in. 

“These are ship-to-ship transfers, particularly at night, which we see from time to time. 

“They are really designed to obfuscate the origin of the commodity, in this case, Iranian oil,” he told 
Malaysiakini. 

Mr Nelson had said that the capacity of Iran to move its oil depended on parties such as port administrators 
and tugboat operators. 

“Typical markers that we see are like when they turn off their location device and when they’re trying to 
obscure the name of the ship, or they falsify or forge critical documents about the commodities that were 
issued,” he added. 

A recent Reuters report cited an unnamed senior US Treasury official as saying that there has been an uptick 
in money moving to Iran and its proxies, including Hamas, through the Malaysian financial system. 

In the meeting with Mr Nelson, Mr Saifuddin said he underlined Malaysia’s commitment to combating terrorism 
financing, with a clear strategic plan to tackle illicit financing activities and money laundering. 

The minister also acknowledged concerns raised by US officials over possible money laundering activities 
involving certain individuals and organisations in Malaysia with purported ties to Iran and its proxies like 
Hamas, and said these needed verification. 

Malaysian government spokesman Fahmi Fadzil, speaking to reporters on May 8, said the country would 
comply with UN sanctions, but not necessarily with those imposed by individual countries. 

“We want to assert that Malaysia, as a sovereign nation, we comply with UN sanctions,” Mr Fahmi told 
reporters. 

“But when it comes to unilaterally applied sanctions, then I think we have to assess this situation.” 



Commenting on the issue, economics professor Geoffrey Williams at the Malaysia University of Science and 
Technology said: “Malaysian businesses can do business with anyone unless there are UN sanctions 
regulations to stop it, but the US cannot stop Malaysian companies doing business with others. 

“However, if Malaysian companies are involved in activities that the US does not like, then the Americans can 
stop doing business with them,” he said. 

Malaysian Prime Minister Anwar Ibrahim has been vocal in his support for Hamas amid the ongoing war in 
Gaza, even at the risk of US sanctions against those who support the group that Washington has deemed a 
terrorist organisation. 

Meanwhile, Mr Nelson, who earlier visited Singapore, had said that sanctions imposed in 2023 against four 
Malaysian firms accused of helping Iran’s drone production have been impactful, while also highlighting the 
issue of the illicit sale of Iranian oil in the region.  

“Malaysia clearly doesn’t want its financial institutions and its shipping industry to be abused by rogue nations 
and outside actors. We don’t want that because of the central importance of Malaysia, both as a trading nation 
and as a financial centre, and given America’s significant business presence here,” Mr Nelson, who is the US 
Treasury Department’s undersecretary for terrorism and financial intelligence, told reporters on May 9. 

Mr Halmie Azrie Abdul Halim, a senior analyst at political risk consultancy Vriens and Partners, said the US 
delegation trip to Malaysia is an “intimidation tactic” because of Datuk Seri Anwar’s pro-Palestine stance. 

Still, the “US would also not want to lose the support of Malaysia, which is one of its key Asean partners, as the 
country will assume the role of Asean chair next year”, he said. 

Malaysia is among the US’ top 20 trading partners, with bilateral trade between the two nations amounting to 
US$78.3 billion (S$106 billion) in 2022. 
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Military Sealift Command’s fleet replenishment oiler USNS Big Horn (T-AO-198) arrives in Souda Bay for a 
scheduled port visit. (U.S. Navy photo by Heather Judkins) 

US Navy Oiler Runs Aground, Forcing Carrier Strike Group to Scramble for Fuel 

John Konrad 

Total Views: 47830  

September 24, 2024 

Share this article 

3kShares 

by John Konrad – gCaptain has received multiple reports that the US Navy oiler USNS Big Horn ran 
aground yesterday and partially flooded oƯ the coast of Oman, leaving the Abraham Lincoln Carrier Strike 
Group without its primary fuel source. 

First reported on the gCaptain forum and by maritime historian Sal Mercogliano, a 
leaked video and photos show damage to the ship’s rudder post and water flooding into a mechanical 
space. US Navy vessels don’t typically transmit AIS signals, so we don’t know the exact location of the 
ship but a Navy source confirms she is anchored near Oman awaiting a full damage assessment. 

Fortunately, no injuries or environmental damage have been reported for the ship. This is significant 
because the 33-year-old vessel is one of the single-hull versions of the Kaiser-class oilers. 

“USNS Big Horn sustained damage while operating at sea in the U.S. 5th Fleet area of operations 
overnight on Sept. 23. All crew members are currently safe and U.S. 5th Fleet is assessing the situation,” 
according to a statement from a Navy oƯicial provided to Sam Lagrone at USNI News. 

  



Kaiser-class oilers, named after Henry J. Kaiser, were introduced in the 1980s and have long been the 
backbone of the Navy’s underway replenishment (UNREP) capabilities. These vessels refuel carrier strike 
groups and other naval assets at sea—a crucial task ensuring the Navy’s global reach and operational 
readiness. However, as single-hull tankers, they’ve been considered environmentally vulnerable since, 
following the Exxon Valdez oil spill, the 1990 Oil Pollution Act (OPA 90) mandated double-hull designs for 
commercial oil tankers. 

The John Lewis-class, a modern replacement for the aging Kaiser-class, features double-hull 
construction, improved safety, and enhanced fuel capacity. Named after the late civil rights leader, these 
ships are designed to meet the Navy’s future logistical needs, reflecting a broader push to modernize the 
fleet and enhance operational resilience. 

 

Compounding the problem is the fact that the Big Horn is the only oiler the Navy has in the Middle East. 
One shipowner told gCaptain that the Navy is scrambling to find a commercial oil tanker to take its place 
and deliver jet fuel to the USS Abraham Lincoln. 

If the Navy resorts to using a commercial oil tanker as a temporary replacement, it would need to install a 
Consolidated Cargo Handling and Fueling (CONSOL) system for underway replenishment operations. 
This system includes specialized refueling rigs, tensioned fueling hoses, and high-capacity fuel pumps—
all essential for safely transferring fuel to warships at sea. The tanker would also require robust 
communication and control systems to ensure precise coordination during refueling maneuvers. 



Image of a flooded mechanical space aboard the USNS Big Horn after grounding incident. 

This retrofitting process is no small feat. It requires significant modifications to the commercial vessel, 
enabling it to withstand the unique stresses and operational demands of pumping fuel while sailing at full 
speed. Moreover, a U.S. Merchant Marine crew trained in CONSOL UNREP procedures—a complex and 
high-risk operation—would need to be flown to the Middle East to supervise the operation. This adds 
another layer of complexity to an already challenging situation. 

Commercial tankers are significantly slower than Navy oilers, which could leave the USS Abraham 
Lincoln more vulnerable to attack during aviation fuel loading operations. 



The Nimitz-class aircraft carrier USS Theodore Roosevelt conducts a refueling-at-sea with the Military 
Sealift Command fleet replenishment oiler USNS Big Horn (T-AO 198), middle, and the French Navy 
Aquitaine-class frigate FS Bretagne, June 2024. (U.S. Navy photo by Aaron Haro Gonzalez) 

The Navy currently faces a severe shortage of oilers and crew to operate them. Earlier this month, the 
Navy announced it might lay up 17 replenishment and supply ships—including one oiler—due 
to diƯiculties recruiting U.S. Merchant Mariners. While the Navy has launched five new John Lewis Class 
oilers – including the USNS Lucy Stone (T-AO 209) this week – and awarded NASSCO a $6.7 billion 
contract for eight more, challenges persist. 

OƯicial Navy and Military Sealift Command sources have repeatedly assured gCaptain that the John 
Lewis program is on schedule. However, two marine inspectors who have examined the new oilers tell 
gCaptain they’re encountering numerous problems, delaying the vessels’ overseas deployment. Despite 
the lead ship, USNS John Lewis, being launched in January 2021, it’s currently sitting idle at a repair 
shipyard in Oregon. As of today, none of the new oilers have been cleared to leave the continental United 
States. 

The Broader Navy Tanker Crisis and Strategic Implications 

The grounding of USNS Big Horn is a stark reminder of the broader tanker crisis facing the U.S. military, as 
highlighted by Captain Steve Carmel, a former vice president at Maersk, in an editorial for gCaptain last 
year. The Department of Defense is projected to need more than one hundred tankers of various sizes in 
the event of a serious conflict in the Pacific. However, current estimates indicate that the DoD has 



assured access to fewer than ten, a dangerously low number that threatens to cripple U.S. military 
operations. Without suƯicient tanker capacity, even the most advanced naval capabilities—including 
nuclear-powered aircraft carriers, which still rely on aviation fuel—will be rendered ineƯective. 
 
This problem became significantly more accute with the closing of the Navy’s massive Pacific fuel 
depot – Red Hill – after poor maintence resulted in fuel leaking into the local water supply, poisoning 
thousands including children, in Hawaii. 

Related Article: Hawaii Naval Bunker Tank Closure And The Jones Act Explained 

The shortage of both oilers and tankers demands urgent action. The United States must build a larger 
U.S.-flagged fleet capable of replenishing aircraft carriers and support joint wartime operations. 
Expanding the Tanker Security Program, enforcing cargo preference, and prepositioning fuel-laden 
tankers are potential solutions, but they require immediate implementation. With the looming threat of 
conflict in the Pacific, securing a robust tanker fleet is not just a logistical necessity—it’s a strategic 
imperative. 

This crisis—coupled with the equally troubling US Merchant Marine crewing crisis—poses a significant 
challenge for the US Navy. Encouragingly, Secretary of the Navy Carlos Del Toro has called for a bold 
new Maritime Statecraft. Moreover, with the leadershipof RepresentativeMichael Waltz and Senator Mark 
Kelly, Congress is working on a bill to address our maritime dilemmas—a bill this incident makes more 
compelling than ever. However, major obstacles remain. These solutions take time, and other federal 
agencies—including the US Coast Guard but most notably the US Maritime Administration under 
Secretary Pete Buttigieg—are under-resourced and lack motivation to do the heavy lifting required to 
solve these problems. 

As we await the implementation of these crucial solutions, our dedicated Merchant Mariners, operating a 
dwindling fleet of aging logistics ships, will undoubtedly face increased operational demands and 
heightened pressure to work harder. More stress on the mariners and military logistics system will 
inevitably lead to more incidents similar to yesterdays USNS Big Horn grounding. And that’s before we 
even consider the Navy’s severe shortage of working ships – salvage ships, ocean tugboats, fireboats, 
tenders, and floating drydocks — all crucial for quickly repairing and returning damaged ships to service. 

Also Read: Op-Ed: U.S. Merchant Mariner Shortage Demands Action Now 

 



https://www.trucking.org/news-insights/ata-truck-tonnage-index-increased-18-august 

ATA Truck Tonnage Index Increased 1.8% in August 

Index Rose 0.7% from August 2023  

 

Washington — American Trucking Associations’ advanced seasonally adjusted For-Hire Truck Tonnage 
Index grew 1.8% in August after rising 0.4% in July. In August, the index equaled 115.8 (2015=100) 
compared with 113.8 in July. 

 

“August tonnage levels rose to the highest level since February 2023,” said ATA Chief Economist Bob 
Costello. “Not only does the latest robust gain show freight levels are coming off the bottom, but so does 
the sequential pattern over the last eight months. Starting earlier this year, every time tonnage falls, it is 
higher than the previous low. For me, this month-to-month pattern is more important than looking at the 
year-over-year percent changes since we are at an inflection point in the freight market.” 

 

July’s increase was revised up from our August 20 press release. 

 

Compared with August 2023, the index increased 0.7%, just the second year-over-year gain in the last 
eighteen months (the other being in May 2024). In July, the index was down 0.9% from a year earlier. 

 

The not seasonally adjusted index, which represents the change in tonnage actually hauled by the fleets 
before any seasonal adjustment, equaled 119.4 in August, 2.2% above July. ATA’s For-Hire Truck 
Tonnage Index is dominated by contract freight as opposed to traditional spot market freight. 

 



In calculating the index, 100 represents 2015. 

 

Trucking serves as a barometer of the U.S. economy, representing 72.6% of tonnage carried by all 
modes of domestic freight transportation, including manufactured and retail goods. Trucks hauled 11.46 
billion tons of freight in 2022. Motor carriers collected $940.8 billion, or 80.7% of total revenue earned by 
all transport modes. 

 

ATA calculates the tonnage index based on surveys from its membership and has been doing so since 
the 1970s. This is a preliminary figure and subject to change in the final report issued around the 5th day 
of each month. The report includes month-to-month and year-over-year results, relevant economic 
comparisons, and key financial indicators. 
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Texas Upstream Employment Rises and Energy Infrastructure 
Projects Advance 

September 20, 2024 

 
Austin, Texas – Citing the latest Current Employment Statistics (CES) report from the U.S. Bureau of 
Labor Statistics (BLS), the Texas Independent Producers and Royalty Owners Association (TIPRO) today 
highlighted new employment figures showing the third consecutive month of growth in upstream 
employment in Texas in the month of August 2024. According to TIPRO’s analysis, direct Texas upstream 
employment for August totaled 194,400, an increase of 1,000 industry jobs from revised July employment 
numbers. The Texas upstream employment data represents a decrease of 1,700 jobs in oil and gas 
extraction, and an increase of 2,700 positions in the services sector, last month. 

  

TIPRO’s new workforce data yet again indicated strong job postings for the Texas oil and natural gas 
industry. According to the association, there were 11,823 active unique jobs postings for the Texas oil 
and natural gas industry last month, an increase of 299 posted employment opportunities compared to 
July and 4,602 new job postings added during the month by companies. In comparison, the state of 
California had 4,416 unique job postings in August, followed by Florida (2,147), New York (1,684), 
Pennsylvania (1,662) and Louisiana (1,564). TIPRO reported a total of 60,396, unique job postings 
nationwide last month within the oil and natural gas sector, an increase of 630 compared to July. 

  

Among the 19 specific industry sectors TIPRO uses to define the Texas oil and natural gas industry, 
Gasoline Stations with Convenience Stores led in the ranking for unique job listings in August with 
3,208 postings, followed by Support Activities for Oil and Gas Operations (2,495) and Crude Petroleum 
Extraction (1,021). The leading three cities by total unique oil and natural gas job postings were Houston 
(2,960), Midland (859) and Odessa (441), said TIPRO. 
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Why is the right side of a hurricane more dangerous? 

Hurricanes are dangerous to hundreds of miles in every direction. Storm 101 explains why winds and storm surge are more 
intense on the right side of the storm. 

By Hillary Andrews Source FOX Weather 

The right side of the hurricane is the most dangerous 

FOX Weather explains why the right side or the dirty side of a hurricane is the most dangerous -- stronger winds, deeper storm 
surge and higher wave heights. 

Have you ever wondered why meteorologists say that the eastern side of hurricanes are the most dangerous? Or call it the 
"dirty side" of the storm?  

Usually, the right-front quadrant of a storm in the Northern Hemisphere carries higher winds, waves and storm surge, 
according to the University Corporation for Atmospheric Research. 

If you look at a satellite image of Hurricane Franklin in the Atlantic Ocean. The right front quadrant, from essentially 1 o'clock to 
3 o'clock on our imaginary clock, will have the strongest winds and worst storm surge. The U.S. won't have to worry about the 
diary side of Hurricane Franklin because it continues to move northeast in the Atlantic Ocean.  

 
Hurricane Franklin as seen by NOAA's GOES-16 satellite. (Image: NOAA/CIRA) 
 

Another image below from Hurricane Nicole in 2022 shows the right side of the storm.  

 
(GOES-16 image courtesy NOAA/CIRA/RAAM-B) 
Every low pressure or cyclone circulates internally in a counter-clockwise direction in the Northern Hemisphere, including 
hurricanes, nor'easters and most tornadoes. 

How the right-front quadrant generates faster wind speed 

Steering currents, driven by atmospheric airflow in the upper levels, add to the strength of the maximum sustained winds in 
that quadrant. For example, if a hurricane's steering currents were moving at 30 mph and the sustained winds of the hurricane 
were 80 to 100 mph, the combination generates a wind speed of 130 to 150 mph at 3 o'clock on the clock face. 



On the left side of the hurricane (9 o'clock on our imaginary clock face), the maximum sustained winds flow against the 
steering currents. So, in the example above, the steering current of 30 mph would reduce the 100 mph hurricane wind speed to 
70 mph, according to UCAR. The National Hurricane Center takes this into account when issuing oƯicial wind estimates. 

Storm surge is greatest on the eastern side of a hurricane too 

The faster winds on that energized "right side" of the hurricane create higher waves, slightly higher wind gusts and the storm 
surge. The National Hurricane Center wrote that storm surge triggered by the low pressure of the storm (the atmosphere 
pressing less on the surface of the water) is minimal – about 5% – compared to the amount of water forced onshore by the 
hurricane-force wind. 

WHY FLORIDA'S GULF COAST IS SUSCEPTIBLE TO A HURRICANE'S STORM SURGE 

 
The storm motion is left to right with the circulation of the storm being counter-clockwise. Look at the water piling up at the 
right front quadrant of the cross-section of the hurricane. 
 
(The Comet Project and NOAA) 

When a storm surge triggered by being in the right quadrant of the storm aligns with a waterway like a bay or river, the eƯects 
can be even more dangerous.  

But being on the other side of the storm can have opposite eƯects. In 2017, Hurricane Irma made landfall at Marco Island, 
Florida, putting Tampa Bay on the left side of the storm.  

The 115 mph winds out of the northeast were oƯshore and actually forced water out of Tampa Bay. The video shows exposed 
sea walls and birds walking on what, just hours before, was underwater by feet: 

Water receded from Tampa Bay due to Irma 

Tampa Bay was on the left side of Hurricane Irma in 2017 when it made landfall near Marco Island. The oƯshore winds blew 
the waters of Tampa Bay out to the Gulf of Mexico while areas to the right of Erma were flooded by storm surge. 

Tornadoes 

The majority of tornadoes embedded in thunderstorms in the hurricane's rain bands and eyewall form in the front right 
quadrant as well, according to the National Weather Service. Twisters spawned by a tropical system are generally weak and 
short-lived but can still do damage. 

THIS IS THE LIFECYCLE OF A TORNADO 

The NWS looked at tornadoes formed by tropical systems in central South Carolina and eastern Georgia from 1950 to 2013. 
Their research showed that most of the tornadoes were from tropical storms and hurricanes that made landfall in the Gulf of 
Mexico and traveled north-northeast. 
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Oil and gas activity edges lower as outlooks dim, uncertainty rises 

What’s New This Quarter 

Special questions this quarter focus on the impact of low Waha Hub natural gas prices on activity in the 
Permian Basin, whether E&P firms plan to ramp up completions once the natural gas pipeline bottleneck 
clears in the Permian and expectations regarding future pipeline bottlenecks for crude oil in the Permian. 
Also explored are firms’ plans for electrification of oil fields along with the lead time for electrical 
components, such as transformers, and the top challenges to electrification. 

 

Activity in the oil and gas sector declined slightly in third quarter 2024, according to oil and gas executives 
responding to the Dallas Fed Energy Survey. The business activity index, the survey’s broadest measure 
of the conditions energy firms face in the Eleventh District, decreased from 12.5 in the second quarter to -
5.9 in the third quarter. The business activity index was 0 for exploration and production (E&P) firms 
compared with -18.1 for services firms, suggesting activity was unchanged for E&P firms but declined for 
service firms. 

 

Oil and gas production was mixed in the third quarter, according to executives at E&P firms. The 
oil production index increased from 1.1 in the second quarter to 7.9 in the third quarter, suggesting oil 
production slightly increased in the quarter. Meanwhile, the natural gas production index declined from 
2.3 to -13.3, suggesting natural gas production decreased in the quarter. 

 

Costs rose but at a slower pace when compared with the prior quarter. Among oilfield services 
firms, the input cost index fell from 42.2 to 23.3. Among E&P firms, the finding and development costs 
index declined from 15.7 to 9.9. Meanwhile, the lease operating expenses index edged lower from 23.6 to 
21.3. Two of the three cost indexes trailed the series average, suggesting costs are growing at a slower-
than-average pace. 

 

The equipment utilization index for oilfield services firms turned negative, declining from 10.9 in 
the second quarter to -20.9 in the third. The operating margin index fell sharply from -13.0 to -32.6, 
suggesting margins declined at a faster pace. The prices received for services index was relatively 
unchanged at -2.3. 

 

The aggregate employment index was unchanged at 2.9 in the third quarter. While this is the 15th 
consecutive positive reading for the index, the low-single-digit result suggests little-to-no net hiring. The 
aggregate employee hours index declined from 8.1 to -2.3. Additionally, the aggregate wages and 
benefits index decreased from 24.0 to 18.6. 

 



The company outlook index turned negative in the third quarter, plunging 22 points to -12.1, 
suggesting modest pessimism among firms. The overall outlook uncertainty index jumped 25 points to 
48.6, suggesting mounting uncertainty. 

 

On average, respondents expect a West Texas Intermediate (WTI) oil price of $73 per barrel at 
year-end 2024; responses ranged from $55 to $100 per barrel. When asked about longer-term 
expectations, respondents on average expect a WTI oil price of $81 per barrel two years from now and 
$87 per barrel five years from now. Survey participants expect a Henry Hub natural gas price of $2.62 per 
million British thermal units (MMBtu) at year-end. When asked about longer-term expectations, 
respondents on average anticipate a Henry Hub gas price of $3.24 per MMBtu two years from now and 
$3.89 per MMBtu five years from now. For reference, WTI spot prices averaged $70.82 per barrel during 
the survey collection period, and Henry Hub spot prices averaged $2.23 per MMBtu. 

 

Next release: January 2, 2025 

 

Data were collected Sept. 11–19, and 136 energy firms responded. Of the respondents, 91 were 
exploration and production firms and 45 were oilfield services firms. 

The Dallas Fed conducts the Dallas Fed Energy Survey quarterly to obtain a timely assessment 
of energy activity among oil and gas firms located or headquartered in the Eleventh District. Firms are 
asked whether business activity, employment, capital expenditures and other indicators increased, 
decreased or remained unchanged compared with the prior quarter and with the same quarter a year 
ago. Survey responses are used to calculate an index for each indicator. Each index is calculated by 
subtracting the percentage of respondents reporting a decrease from the percentage reporting an 
increase. When the share of firms reporting an increase exceeds the share reporting a decrease, the 
index will be greater than zero, suggesting the indicator has increased over the previous quarter. If the 
share of firms reporting a decrease exceeds the share reporting an increase, the index will be below zero, 
suggesting the indicator has decreased over the previous quarter. 

 

 

 

 

 

 

 

 



Price Forecasts 

West Texas Intermediate Crude 

 

 

 

What do you expect WTI prices to be in six months, one year, two years and five years? 
Dollars per barrel 
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NOTE: Executives from 119 oil and gas firms answered this question during the survey collection period, Sept. 11-19, 2024. 
For reference, WTI (West Texas Intermediate) spot prices averaged $70.82 per barrel during the period. The middle line 
denotes the mean, while the bottom and top of the box denote the minimum and maximum response. 
SOURCE: Federal Reserve Bank of Dallas; Chicago Mercantile Exchange (reference price). 

What do you expect the WTI crude oil price to be at the end of 2024? 
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NOTE: Executives from 134 oil and gas firms answered this question during the survey collection period, Sept. 11 - 19, 2024. 
The average response was $73 per barrel. For reference, WTI (West Texas Intermediate) spot prices averaged $70.82 per 
barrel during the period. 
SOURCE: Federal Reserve Bank of Dallas; Energy Information Administration (reference price). 

Current quarter 

Prior quarter 
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$78.66 

NOTE: Price during survey is an average of daily spot prices during the survey collection period. 
SOURCES: Federal Reserve Bank of Dallas; Energy Information Administration. 
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What do you expect Henry Hub natural gas prices to be in six months, one year, two years and 
five years? 
Dollars per MMBtu 
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NOTE: Executives from 112 oil and gas firms answered this question during the survey collection period, Sept. 11- 19, 2024. 
For reference, Henry Hub spot prices averaged $2.23 per MMBtu during the period. The middle line denotes the mean, while 
the bottom and top of the box denote the minimum and maximum response. 
SOURCE: Federal Reserve Bank of Dallas; Energy Information Administration (reference price). 

What do you expect the Henry Hub natural gas price to be at the end of 2024? 
Percent of respondents 
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NOTE: Executives from 131 oil and gas firms answered this question during the survey collection period, Sept. 11 - 19, 2024 . 
The average response was $2.62 per MMBtu. For reference, Henry Hub spot prices averaged $2.23 per MMBtu during the 
period. 
SOURCE: Federal Reserve Bank of Dallas; Energy Information Administration (reference price). 
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NOTE: Price during survey is an average of daily spot prices during the survey collection period. 
SOURCES: Federal Reserve Bank of Dallas; Energy Information Administration. 
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Special Questions 

Data were collected  Sept. 11–19; 133 oil and gas firms responded to the special questions survey. 

In the Permian Basin, what impact have low Waha natural gas prices had on your operations in 
the third quarter of 2024? Please select all that apply. 

The Waha Hub is a gathering location for natural gas in the Permian Basin and connects to major 
pipelines. Of the executives surveyed, 52 percent selected “other”; the most-cited reason was little to no 
impact on operations, followed by reduced natural gas revenue. Thirty-five percent said low Waha Hub 
natural gas prices caused their firm to curtail production. Twenty-six percent said low natural gas prices 
caused them to delay/defer well drilling, and 9 percent noted they delayed/deferred well completions. 
Respondents were able to select more than one choice for this special question. Among those who 
selected “other,” only one chose any of the remaining options. 
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NOTE: Executives from 23 exploration and production firms answered th is question during the survey collection period , Sept. 
11 - 19, 2024. This question was posed only to executives who said their firm drilled or completed a horizontal well in the 
Permian Basin in the past two years. 
SOURCE: Federal Reserve Bank of Dallas. 



 

 

Is your firm planning to ramp up well completion activities in the Permian 
Basin once the natural gas pipeline bottleneck is cleared? 
Eighty percent of executives said they are not planning to ramp up well complet ion activit ies in the Permian Basin once the natura l gas 
pipeline bottleneck clears. The remaining 20 percent said their fi rm plans to do so. 

NOTE: Executives from 25 exploration and production firms answered this question during the survey collection period, Sept. 
11- 19, 2024. This question was posed only to executives who said their firm drilled or completed a horizontal well in the 
Permian Basin in the past two years. 
SOURCE: Federal Reserve Bank of Dallas. 

Do you expect your firm's crude oil production to be constrained at any point 
in time between now and the end of 2026 due to crude oil pipeline capacity 
constraints in the Permian? 
Ninety-two percent of executives sa id they do not expect their fi rm's crude oil production to be limited between now and the end of 2026 
due to crude oil pipeline capacity constraints in the Permian. The remaining 8 percent said that they expect constrained production. 

NOTE: Executives from 26 exploration and production firms answered this question during the survey collection period, Sept. 
11- 19, 2024. This question was posed only to executives who said their firm drilled or completed a horizontal well in the 
Permian Basin in the past two years. 
SOURCE: Federal Reserve Bank of Dallas. 



 

All firms 

Is your firm aiming to electrify its oilfield operations? 

Eighteen percent of executives said their firm’s oilfield operations are already fully electrified. Six percent 
of executives said they aim to completely electrify oilfield operations for their firm, and an additional 31 
percent said they expect to partially electrify operations. The remaining 45 percent said they do not plan 
to do so. 

 

Responses differed depending on the firm’s size and type. Twenty-eight percent of the executives 
surveyed from small exploration and production (E&P) firms (crude oil production of fewer than 10,000 
barrels per day (b/d) as of fourth quarter 2023) said their oilfield operations are already fully electrified, 
compared with 9 percent of executives from oil and gas support services firms and 6 percent of large E&P 
firms (production of 10,000 b/d or more). Service firms were also slightly more likely than small and large 
E&P firms to indicate they are not aiming to electrify their oilfield operations. A breakdown of the data is in 
the table below. 

Oil and gas support services firms 

What impact did low Waha Hub natural gas prices have on demand for your 
firm's services in the Permian in the third quarter of 2024? 
The majority of execut ives surveyed, 47 percent, said low Waha Hub natural gas pri ces slight ly negatively affected demand for their fi rm's 
services in the Permian Basin in the th ird quarter. Thirty-seven percent noted no impact, while 17 percent said the low Waha Hub prices 
had a significantly negative impact on demand for their firm's services in the basin in the most recent quarter. 
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NOTE: Executives from 30 oil and gas support firms answered this question during the survey collection period, Sept. 11-19, 
2024. This question was posed only to executives who said their firm provided services in the Permian in the past two years. 
SOURCE: Federal Reserve Bank of Dallas. 



 

 

 

Percent of respondents 
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NOTE: Executives from 111 oil and gas firms answered th is question during the survey collection period, Sept. 11-19, 2024. 
SOURCE: Federal Reserve Bank of Dallas. 

Already fully elec[rified 18 28 

Yes, completely 

Yes, partially 31 44 24 34 

No 45 44 40 54 

NOTE: Executives from 76 exploration and production fi rms and 35 oil and gas supporc services Firms answered chis question during che survey collection 
period. Sepe. 11 - 19, 2024. Small E&P firms produced fewer chan 10,000 barrels per day (bi d) In the fourch quarcer of 2023. while large E&P firms produced 
10,000 bid or more. A coca I of 58 small E&P firms and 18 large E&P firms responded. Percencages may nae sum co 100 due co rounding. 
SOURCE: Federal Reserve sank of Dallas. 

What is the current lead time for electrical components, such as transformers? 
A majori ty of executives- 54 percent- sa id the cu rrent lead time for electrica l components, such as transformers, is not more than one 
year. Twenty-one percent of executives sa id the lead time is more than one year but not more than two years. An additional 10 percent 
of executives sa id more than two yea rs but not more than three years. No executives sa id th ree years or more. Fifteen percent of 
executives noted there is no lead time for electrica l components such as transformers. 

Percent of 

Response respondents 

No lead cime 15 

Noc more chan one year 54 

More chan one year but not more than cwo years 21 

More cha n cwo yea rs buc noc more chan chree years 10 

More chan chree years buc noc more chan four years 

More chan four years but not more chan five years 

More than five years 

NOTE: Executives from 39 oil and gas firms answered chis question during che survey collection period, Sep e. 11-19.2024. This question was posed only co 
executives who said cheir firm is aiming co electrify its oilfield operations or who have already electrified cheir operations. 
SOURCE: Federal Reserve Bank of Dallas. 



 

Special Questions Comments 

Exploration and Production (E&P) Firms 

 We stand by the hypothesis that the world is swiftly running out of $60 barrels on the way to 
$100+ barrels within the next five years. OPEC is being punished short term for ceding market 
share. To us, it appears to be a savvy "oil storage" policy. U.S. shale will decline in a similar 
fashion to how Hemingway went bankrupt: "Gradually, then all of a sudden." Why do you think 
very sophisticated firms, worth tens of billions of dollars, are selling out to the super majors for 
equity despite a market-leading Permian footprint? 

 The oil community prefers to await the allocation of capital until after the election. Deflationary 
pressures in China continue to curtail oil demand. India is buying cheap Russian oil, which is also 
helping cap world prices. Future OPEC+ production allotments are uncertain. The lack of a war-
price premium in product prices is a concern. Technical analysis of the recent oil-price 
movements suggests that WTI could drop to around $55 per barrel depending on whether the 
U.S. is entering a recession. 

Oil and Gas Support Services Firms 

 Most of our rigs are capable of running off grid power, but the logistical (regulatory and 
permitting)  hurdles that our customers have to go through to bring power to the rig is formidable 
and expensive. 

What is the top challenge to electrifying oilfield operations? 
This question was asked to all respondents. Firms aiming to elect rify oi lfie ld operations, or that have already done so, were asked 
whether their operations were primari ly focused on the Permian Basin or outside the Permian Basin. Among firms primarily focused on 
the Permian Basin, the top selected cha ll enge was "uncerta inty about future access to the grid" (29 percent), fo llowed by "other" (25 
percent). The most-cited reason for "other" was challenges with grid infrastructure. Among fi rms primari ly focused outside the Permian, 
the top selected challenge was "too expensive" (30 percent), followed by "lead times for equipment" (26 percent). 

Among respondents not looking to electrify, the most-cited response was "too expensive" (48 percent), followed by both "uncertainty 
about future grid stabil ity" and "other," which were each selected by 17 percent of respondents. 

Fi rms with Firms with operations 
operations primarily primarily focused 

focused on the ou tside the Permian 

Permian 

Lead times for equipment 8 26 7 

Uncertainty about future access co the grid 29 9 10 

Uncerta inty about future grid stability 17 13 17 

Too expensive 13 30 48 

Regulatory and permitting issues 8 4 0 

Other 25 17 17 

NOTE: Execu tives from 76 oil and gas fi rms answered this question during the survey collec tion period, Sepe. 11- 19, 2024. Among the responses from fi rms 
aiming co electrify their oil fie ld operations or have already electri fied, responses came from 24 firms with opera tions primarily focused on the Permian and 23 

fi rms with operations primarily focused outside th e Permian. Responses came from 29 fi rms not aiming co elec tri fy. 

SOURCE: Federal Reserve Bank of Dallas. 



 The Electric Reliability Council of Texas and/or Public Utility Commission of Texas are struggling 
with regulatory framework around distributed generation, behind-the-meter generation and grid 
interconnections. Statutory requirements for utilities to approve grid interconnections have no 
teeth; what should take three months now takes 12 to 18 months. Lead times for intermediate 
voltage (~14KVa) transformers, etc., are now two to three years, and utility-scale high-voltage 
components are in the five-to-seven-year range. Utility-scale battery backup costs roughly 10 to 
15 times the cost of natural gas-powered peaking facilities. Concerns about being able to meet 
projected demand driven by AI and/or data centers and/or bitcoin mining abound. Serious 
concerns about large tech players locking up baseload and peaking power supplies and driving 
up the costs for consumers also exist. 

 I am not convinced that electric-powered vehicles and equipment can hold up to the operational 
demands placed on them in our industry. That and the cost of parts (especially batteries) cause 
many concerns. The continued rhetoric (mostly political) about doing away with the fossil-fuel 
industry continues to be a sore spot with our company, our employees and our customers. The 
contributions made by the oil and gas industry have been the backbone of our economy for a 
very, very long time. All "they" want to focus on is some of the pitfalls of oil and gas exploration 
and production without looking at the great strides our industry has made in terms of efficiency, 
cost reduction and especially safety. Maybe "they" need to learn how much fossil-fuel products 
impact their everyday life. 

 To add the additional costs to electrify equipment, the returns have to be there through higher 
prices or reduced costs. That is not the case in our segment. 

 Our operations are far too mobile and fast paced to install the necessary electrical infrastructure 
for operations. Additionally, suppliers are currently not making electrical options for many of our 
types of machinery. 

 

Business Indicators: Quarter/Quarter 

 

Level of Business Activity - 5.9 12.5 23.0 48.1 28.9 

Capital Expenditures - 3.8 8.2 26.5 43.2 30.3 

Supplier Delivery nme - 3.8 -1.5 5.3 85.6 9.1 

Employment 2.9 2.9 18.5 65.9 15.6 

Employee Hours - 2.3 8.1 16.8 64.1 19.1 

Wages and Benefi ts 18.6 24.0 23.0 72.6 4.4 

'lb Reporting 'lb Reporting 'lb Reporting 
Current Index PreVJous Index Improved No Change Worsened 

Company Outlook - 12.1 10.0 17.7 52.4 29.8 

'lb Reporting 'Ill Reporting 'lb Reporting 
Current Index Prev10us Index Increase No Change Decrease 

uncertainty 48.6 24.1 57.4 33.8 8.8 



 

 

Level of Business Accivity 0.0 14.5 24.2 51.6 24.2 

Oil Produccion 7.9 1.1 31.5 44.9 23.6 

Natural Gas Wellhead Produccion - 13.3 2.3 21.1 44.4 34.4 

Capical Expendicures 0.0 10.2 28.9 42.2 28.9 

Expecced Level of Capica l Expendicures Nexc Year 12.1 16.9 36.3 39.6 24.2 

Supplier Delivery Time -4.5 1.1 3.4 88.8 7.9 

Employment 1.1 2.2 13.2 74.7 12.1 

Employee Hou rs 2.2 5.6 14.4 73.3 12.2 

wages and Benefi ts 16.5 24.5 20.9 74.7 4.4 

Finding and Development Coses 9.9 15.7 23.1 63.7 13.2 

Lease Operating Expenses 21.3 23.6 30.3 60.7 9.0 

'16 Reporting '16 Reporting '16 Reporting 

Current Index Previous Index Improved No Change Worsened 

Company Outlook - 14.8 16.8 14.8 55.6 29.6 

'16 Reporting '16 Reporting '16 Reporting 

Current Index Previous Index Increase No Change Decrease 

uncertainty 52.7 18.9 60.4 31.9 7.7 

Level of Business Activity - 18.1 8.5 20.5 40.9 38.6 

Utilization of Equipment - 20.9 10.9 18.6 41.9 39.5 

Capital Expenditures - 11.9 4.3 21.4 45.2 33.3 

Supplier Delivery Time - 2.3 - 6.5 9.3 79.1 11.6 

Lag Time in Delivery of Firm's Services 4.7 4.4 7.0 90.7 2.3 

Employment 6.8 4.3 29.5 47.7 22.7 

Employment Hours - 12.1 12.8 22.0 43.9 34.1 

Wages and Benefi ts 22.8 23.4 27.3 68.2 4.5 

Input Costs 23.3 42.2 32.6 58.1 9.3 

Prices Received for Services - 2.3 -4.4 16.7 64.3 19.0 

Opera ting Margin - 32.6 -13.0 11.6 44.2 44.2 

'16 Reporting '16 Reporting '16 Reporting 
Current Index Previous Index Improved No Change Worsened 

Company Outlook - 6.9 -2.1 23.3 46.5 30.2 

9& Repomng 96 Reporting 96 Reponmg 
Current Index Previous Index Increase No Change Decrease 

Uncertainty 40.0 34.0 51.1 37.8 11.1 



Business Indicators: Year/Year 

 

 

Level of Business Activity -2.3 16.7 35.2 27.3 37.5 

Capital Expenditures 7.2 10.1 38.9 29.4 31.7 

Supplier Delivery Time -4.8 -5.4 12.0 71.2 16.8 

Employment 9.5 8.3 26.8 55.9 17.3 

Employee Hours 7.2 11.3 23.2 60.8 16.0 

Wages and Benefits 39.0 52.6 44.5 50.0 5.5 

'II> Reporting 'II> Reporting 'II> Reporting 
Current Index PreVJous Index Improved No Change Worsened 

Company Outlook - 13.1 13.7 23.7 39.5 36.8 

Level of Business Activity 7.0 18.6 37.6 31.8 30.6 

Oil Production 7.1 3.5 41.2 24.7 34.1 

Natural Gas Wellhead Production - 17.1 2.3 26.8 29.3 43.9 

Capital Expenditures 7.1 1.2 38.1 31.0 31.0 

Expected Level of Capital Expenditures Next Year 17.8 10.3 45.2 27.4 27.4 

Supplier Delivery Time -4.9 - 7.0 12.0 71.1 16.9 

Employment 1.1 5.8 19.0 63.1 17.9 

Employee Hours 7.1 6.9 19.0 69.0 11 .9 

wages and Benefi ts 35.3 51.7 41.2 52.9 5.9 

Finding and Development Coses 14.2 11.6 32.1 50.0 17.9 

Lease Operating Expenses 36.9 38.0 50.0 36.9 13.1 

96 Reporting % Reporting 96 Reporting 
Current Index Previous Index Improved No Change Worsened 

Company Outlook -9.4 15.0 23.0 44.6 32.4 



 

 

 

Comments from Survey Respondents 

These comments are from respondents’ completed surveys and have been edited for publication. 
Comments from the Special Questions survey can be found below the special questions. 

Level of Business AcciVity -21.0 13.0 30.2 18.6 51.2 

Ucilizacion of Equipment -20.0 9.1 25.0 30.0 45.0 

Capical Expendicures 7.2 26.7 40.5 26.2 33.3 

Supplier Delivery Time -4.8 -2.2 11.9 71.4 16.7 

Lag Time in Delivery of Firm's Services -4.8 6.8 7.1 81.0 11.9 

Employment 25.6 13.1 41.9 41.9 16.3 

Employment Hours 7.3 19.6 31.7 43.9 24.4 

Wages and Benefics 46.5 54.4 51.2 44.2 4.7 

lnpuc Coses 50.0 66.6 61.9 26.2 11.9 

Prices Received for SerVices 7.2 11.4 26.2 54.8 19.0 

Operacing Margin -31.0 - 15.9 21.4 26.2 52.4 

'Ill Reporting 'Ill Reporting 'Ill Reporting 

Current Index Previous Index Improved No Change Worsened 

Company Ouclook -20.0 11.4 

Dallas Fed Energy Survey Business Activity Index 
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Exploration and Production (E&P) Firms 

 Recent volatility has started to impact planning discussions for 2025. We have not adjusted our 
plan yet, but we are starting to work on potential drilling plans for a lower commodity environment. 

 The political uncertainty is not helping the market. 

 The uncertainties due to legal assaults, cumbersome policies and invasive regulations create 
severe hurdles for small E&P operators. 

 There is greater uncertainty surrounding the economy and the oil market. Much of this has to do 
with the election uncertainty and the anticipated impact on the overall market. 

 Natural gas production in the Permian Basin is priced well below the futures market. Several of 
the past months I have received nothing or a negative adjustment to revenue for natural gas. In 
June, one operator paid $0.09 per million cubic feet, which is above $0, but accrues little to my 
revenue. I believe this situation will persist for months if not years. 

 We are seeing natural gas prices affect drilling rig utilization in the East Texas Basin. The Eastern 
Haynesville drilling rig utilization is dropping off, and drilling rig utilization in the Western 
Haynesville/Bossier Sands play is increasing due to higher production rates being found there. 

 Oil inventories are increasing, causing downward pressure on the per barrel price of oil. Instability 
in Ukraine and the Middle East are a cause for concern for long-term oil and gas deliveries, which 
OPEC is less influential on. My opinion would suggest an increased oil price in 2025. 

 If we don't change from the current U.S. administration, oil prices and the oil industry will decline, 
and we'll become more dependent on foreign oil imports—hurting our economy and losing good-
paying oil industry jobs. 

 Turbulent commodity pricing markets, specifically WTI (West Texas Intermediate) crude oil and 
Henry Hub natural gas, do not allow for confident future performance projections when it comes 
to net income. Merger and acquisition (M&A) markets are sluggish with a lack of quality assets 
and lower deal volume by deal count. Large corporate mergers are leading the M&A space as 
assets are reshuffled and the larger companies try to create shareholder returns outside of the 
drill bit. We need a healthier M&A market to grow our company via acquisitions. 

 The recession scare is front and center. The presidential election is a side show in terms of actual 
effects for most energy firms. As the Fed [Federal Reserve] cuts rates, the economy is either 
headed for a recession, which is bad news for oil, or somehow, we will manage the first soft 
landing in the history of the nation. For oil and gas companies, they will unfortunately be punished 
until the soft-landing outlook is actually in the rearview. No one wants to invest in oil and gas. 
Sentiment has thawed very slightly from zero investors interested to one or two on the margin. It 
is just brutal out there. 

 Our company outlook could increase if the executive leadership shifts to conservative. 

 The lack of investor interest in oil and gas exploration is an issue affecting our company. Another 
issue is a decrease in oil and gas revenues due to depletion and lower prices. 

 Oilfield operating cost inflation is a major concern in the industry. 



 Regulatory uncertainty and changes are affecting our company. 

 The administration’s “death by a thousand cuts” keeps impacting my company in different 
quadrants. All are aimed at increasing the cost of doing business in oil and gas and aimed at 
keeping oil and gas independents from staying in business. 

Oil and Gas Support Services Firms 

 The consolidation and shutting down of oilfield service firms will hurt the ability of the U.S. to ramp 
up in the face of international supply disruptions. 

 Lead times for electrical components (transformers, capacitor banks, reclosers) have increased 
from 10–12 weeks to 100–120 weeks, and costs are up 50–80 percent. There’s no way the 
projected increased demand for electricity (driven by data centers and/or artificial intelligence 
(AI)) will be achievable in the time frame projected. 

 I think [there will be] no change until the election. Oil is down an alarming amount, but my clients 
have me busy. 

 The current disconnect between oil price and physical supply is worrisome. Prices are not 
supportive of the long-term investments needed to maintain adequate supplies through the 
energy transition. As a result, the current underinvestment will lead to significant inventory 
shortfalls in the medium term, followed by rapid price escalation. It's going to be a very bumpy 
ride ... again. 

 We are hearing and seeing a continued reining in of activity from our customers due to the 
uncertainty regarding the November elections. There is work out there, but it is just being held 
until there is some certainty regarding energy policy. 

 Middle Eastern politics seem to play less and less of a factor in determining the price of oil, and 
the price more and more reflects worldwide economics. 

 Consolidation of operators in the upstream sector continues to ripple through the service sector. 
Less continuity of work makes it hard to maintain skilled labor. 

 Activity levels are up slightly, but the market still feels cautious. Whether the caution is driven by 
the continuous M&A or the election is unclear to us. As a smaller service company, the scale of 
the larger operators is making it more difficult to access goods for smaller operators than we have 
seen in the past. 
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European auto industry calls for urgent action as demand for EVs 
declines 
19 September 2024 

Brussels, 19 September 2024 – A continuous trend of shrinking market share for battery electric 
cars in the EU sends an extremely worrying signal to industry and policymakers. European auto 
manufacturers, united in ACEA, therefore call on the EU institutions to come forward with urgent 
relief measures before new CO2 targets for cars and vans come into eƯect in 2025. Additionally, we 
urge the European Commission to bring forward the CO2 regulation reviews for light-duty and 
heavy-duty vehicles, currently scheduled for 2026 and 2027 respectively, to 2025. 

The European auto industry supports the Paris Agreement and the EU’s 2050 transport decarbonisation 
targets and has invested billions in electrification to bring vehicles to market. Today, vehicle technology 
and the availability of zero-emission vehicles are not bottlenecks. We are playing our part in this 
transition, but unfortunately, the other necessary elements for this systemic shift are not in place. An 
aggravating factor is the rapid erosion of the EU’s competitiveness, as confirmed in the Draghi report. 

The latest EU car registration data released by ACEA today once again confirms the electric car market is 
now on a continual downward trajectory. 

As stated by the ACEA Board: 

We are missing crucial conditions to reach the necessary boost in production and adoption of zero-
emission vehicles: charging and hydrogen refilling infrastructure, as well as a competitive manufacturing 
environment, aƯordable green energy, purchase and tax incentives, and a secure supply of raw materials, 
hydrogen and batteries. Economic growth, consumer acceptance, and trust in infrastructure have not 
developed suƯiciently either. 

As a result, the zero-emission transition is highly challenging, with concerns about meeting the 2025 CO2 
emission reduction targets for cars and vans on the rise. The current rules do not account for the 
profound shift in the geopolitical and economic climate over the past yearsand the law’s inherent 
inability to adjust for real-world developments further erodes the competitiveness of the sector. 

This raises the daunting prospect of either multi-billion-euro fines, which could otherwise be invested in 
the zero-emission transition, or unnecessary production cuts, job losses, and a weakened European 
supply and value chain at a time when we face fierce competition from other automaking regions. 

The industry cannot aƯord to wait for the review of the CO2 regulations in 2026 and 2027, we need urgent 
and meaningful action now to reverse the downward trend, restore EU industry competitiveness and 
reduce strategic vulnerabilities. For heavy-duty vehicles, an earlier review will also be absolutely critical 
to ensure vital conditions like infrastructure for trucks and buses are scaled up in time. 

We stand ready to discuss a package of short-term relief for the 2025 CO2 targets for cars and vans, as 
well as a fast-track, comprehensive, and robust review of the CO2 Regulations for both cars and trucks, 
plus targeted secondary legislation, to get the zero-emission transition firmly on track and secure 
Europe’s industrial future.  

European auto manufacturers, united in ACEA, call on the EU institutions to come forward with urgent 
relief measures before new CO2 targets for cars and vans come into eƯect in 2025. 
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Notes for editors 

 EU car sales are still around 18% lower than pre-pandemic levels in 2019 

 Year-to-date EU battery-electric sales volumes have dropped 8,4% in an already shrinking market 

 Year-to-date EU battery-electric market share has dropped from 13.9% last year to 12.6% this year 

 The market decline is aƯecting many brands, including and beyond ACEA members, across the 
board (ACEA August car registration data) 

 Only 16% of European non-EV owners are considering that their next vehicle purchase will be an 
EV, down from 18% in 2021 (McKinsey, 2024) 

 In parallel, almost 20% of the current BEV owners said to be likely or very likely to switch back to 
combustion engine vehicles (McKinsey, 2024) 

 EU needs 8 times more charging points per year by 2030 to meet CO2 targets– ACEA 
report Charging ahead: accelerating the rollout of EU electric vehicle charging infrastructure 

 Electric cars: Tax benefits and incentives – ACEA report (2024) 

About ACEA 
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New car registrations: -18.3% in August 2024; BEV 

market share down by almost one third 

 

In August 2024, new EU car registrations saw a sharp decrease (-18.3%) with negative 

results across the region’s four major markets: double-digit losses were witnessed in 

Germany (-27.8%), France (-24.3%), and Italy (-13.4%), with the Spanish market declining 

by 6.5%.  

Eight months into 2024, new car registrations increased by 1.4%, almost reaching 7.2 

million units. Spain (+4.5%) and Italy (+3.8%) showed positive but modest performance. On 

the other hand, the French and the German markets saw their results stagnate (-0.5% 

and -0.3% respectively). 

NEW EU CAR REGISTRATIONS BY POWER SOURCE 

In August, battery-electric cars accounted for 14.4% of the EU car market, down from 21% 

the previous year. This represents the fourth consecutive month of decline this year, 

contrasting sharply with the almost consistent month-on-month increases last year. Plug-in 

 
 

Data source: the European Automobile Manufacturers’ Association (ACEA), based on aggregated data provided 

by national automobile associations, ACEA members and S&P Global Mobility.  

© Reproduction of the content of this document is not permitted without the prior written consent of ACEA. 

Whenever reproduction is permitted, ACEA shall be referred to as source of the information. Quoting or referring to 

this document is permitted provided ACEA is referred to as the source of the information.   
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hybrid car registrations were also marked by a sizeable 22.3% decline. The combined share 

of petrol and diesel cars also dropped slightly to 44.3%, down from 45.1%. 

 

Electric cars 

In August 2024, registrations of battery-electric (BEV) cars dropped by 43.9% to 92,627 

units (compared to 165,204 the same period last year), with their total market share slipping 

to 14.4% from 21% a year before. This was driven by the spectacular drop in the two biggest 

markets for BEV cars: Germany (-68.8%) and France (-33.1%). From January to August, 

902,011 new battery-electric cars were registered, representing 12.6% of the market.  

Plug-in hybrid car registrations saw a decrease (-22.3%) last month, with declines recorded 

in all their major markets. In August, plug-in hybrids accounted for 7.1% of the total car 

market, down from 7.4% last year, with 45,590 units sold. 

Hybrid-electric vehicles are the only vehicle type that saw growth in August, with car 

registrations rising by 6.6% to 201,552 units. Three of the four largest markets for this 

segment recorded gains: Spain (+12.6%), France (+12.5%), and Italy (+2.5%), while 

Germany (-0.1%) remained stable. The hybrid-electric market share reached 31.3%, up from 

24% in August 2023. 

Petrol and diesel cars 

In August 2024, petrol car sales dropped by 17.1%, all four key markets recording significant 

declines: France (-36.6%), Italy (-18.8%), Spain (-17.4%), and Germany (-7.4%). Petrol cars 

now represent 33.1% of the market, down from 32.6% in August last year. 

The diesel car market saw a decline of 26.4%, resulting in a 11.2% share of the market last 

August. Double-digit decreases were observed in almost all European markets.
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NEW CAR REGISTRATIONS BY MARKET AND POWER SOURCE  

MONTHLY2 

 

 
 

1 Includes full and mild hybrids 
2 Includes fuel-cell electric vehicles, natural gas vehicles, LPG, E85/ethanol, and other fuels 

August August % change August August % change August August % change August August % change August August % change August August % change August August % change

2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23

Austria 3,100 3,945 -21.4 1,111 1,442 -23.0 4,744 4,036 +17.5 0 1 -100.0 5,735 5,545 +3.4 2,425 3,821 -36.5 17,115 18,790 -8.9

Belgium 10,027 9,241 +8.5 3,723 8,639 -56.9 2,510 2,562 -2.0 195 151 +29.1 11,533 13,647 -15.5 1,345 2,558 -47.4 29,333 36,798 -20.3

Bulgaria 94 151 -37.7 46 50 -8.0 90 81 +11.1 0 11 -100.0 2,128 2,678 -20.5 580 446 +30.0 2,938 3,417 -14.0

Croatia 204 147 +38.8 82 48 +70.8 969 888 +9.1 71 134 -47.0 1,470 1,545 -4.9 545 740 -26.4 3,341 3,502 -4.6

Cyprus 77 41 +87.8 36 26 +38.5 280 246 +13.8 0 0 408 407 +0.2 11 16 -31.3 812 736 +10.3

Czechia 779 595 +30.9 348 509 -31.6 3,915 3,815 +2.6 374 254 +47.2 7,911 9,883 -20.0 3,757 3,662 +2.6 17,084 18,718 -8.7

Denmark 7,050 4,772 +47.7 438 1,236 -64.6 1,760 2,023 -13.0 0 0 3,085 4,807 -35.8 521 713 -26.9 12,854 13,551 -5.1

Estonia 104 124 -16.1 110 52 +111.5 775 772 +0.4 8 3 166.7 449 621 -27.7 235 196 +19.9 1,681 1,768 -4.9

Finland 1,893 2,812 -32.7 1,341 1,768 -24.2 1,860 1,797 +3.5 6 31 -80.6 1,157 1,030 +12.3 291 385 -24.4 6,548 7,823 -16.3

France 13,143 19,657 -33.1 6,164 9,527 -35.3 30,559 27,166 +12.5 3,149 4,290 -26.6 27,093 42,743 -36.6 5,869 10,216 -42.6 85,977 113,599 -24.3

Germany 27,024 86,649 -68.8 13,565 14,552 -6.8 55,779 55,844 -0.1 973 1,106 -12.0 70,007 75,598 -7.4 29,974 39,668 -24.4 197,322 273,417 -27.8

Greece 514 403 +27.5 484 636 -23.9 3,948 3,684 +7.2 211 229 -7.9 2,648 4,071 -35.0 344 1,345 -74.4 8,149 10,368 -21.4

Hungary 518 476 +8.8 737 512 +43.9 3,818 3,813 +0.1 18 26 -30.8 2,065 3,087 -33.1 955 1,041 -8.3 8,111 8,955 -9.4

Ireland 1,256 1,782 -29.5 689 1,020 -32.5 1,925 1,273 +51.2 0 0 1,772 2,055 -13.8 1,902 2,131 -10.7 7,544 8,261 -8.7

Italy 2,399 4,059 -40.9 2,592 3,290 -21.2 27,943 27,272 +2.5 7,289 7,911 -7.9 19,533 24,053 -18.8 9,405 13,244 -29.0 69,161 79,829 -13.4

Latvia 114 151 -24.5 57 23 +147.8 476 528 -9.8 23 19 +21.1 507 652 -22.2 231 262 -11.8 1,408 1,635 -13.9

Lithuania 105 151 -30.5 113 79 +43.0 1,009 889 +13.5 54 27 +100.0 518 799 -35.2 299 307 -2.6 2,098 2,252 -6.8

Luxembourg 873 924 -5.5 250 347 -28.0 729 666 +9.5 0 0 762 1,005 -24.2 297 472 -37.1 2,911 3,414 -14.7

Malta 150 125 +20.0 33 75 -56.0 109 114 -4.4 0 0 314 258 +21.7 13 15 -13.3 619 587 +5.5

Netherlands 9,418 9,147 +3.0 3,869 3,495 +10.7 8,274 6,819 +21.3 171 185 -7.6 5,630 7,786 -27.7 261 290 -10.0 27,623 27,722 -0.4

Poland 979 1,235 -20.7 866 872 -0.7 17,091 15,705 +8.8 1,087 805 +35.0 14,065 14,429 -2.5 2,983 3,131 -4.7 37,071 36,177 +2.5

Portugal 2,484 3,068 -19.0 1,816 2,191 -17.1 2,287 1,692 +35.2 976 752 +29.8 3,292 3,883 -15.2 967 1,464 -33.9 11,822 13,050 -9.4

Romania 494 1,608 -69.3 - - 4,670 4,106 +13.7 1,035 1,450 -28.6 2,894 4,237 -31.7 879 1,490 -41.0 9,972 12,891 -22.6

Slovakia 159 189 -15.9 156 280 -44.3 2,018 2,098 -3.8 129 145 -11.0 3,649 3,420 +6.7 996 1,355 -26.5 7,107 7,487 -5.1

Slovenia 183 385 -52.5 91 73 +24.7 432 449 -3.8 192 30 +540.0 2,130 1,751 +21.6 650 552 +17.8 3,678 3,240 +13.5

Spain 2,696 3,583 -24.8 3,010 3,362 -10.5 21,261 18,885 +12.6 2,442 1,584 +54.2 18,050 21,864 -17.4 4,863 6,676 -27.2 52,322 55,954 -6.5

Sweden 6,790 9,784 -30.6 3,863 4,556 -15.2 2,321 1,891 +22.7 231 543 -57.5 4,252 5,285 -19.5 1,579 1,812 -12.9 19,036 23,871 -20.3

EUROPEAN UNION 92,627 165,204 -43.9 45,590 58,660 -22.3 201,552 189,114 +6.6 18,634 19,687 -5.3 213,057 257,139 -17.1 72,177 98,008 -26.4 643,637 787,812 -18.3

Iceland 192 700 -72.6 92 121 -24.0 98 130 -24.6 0 0 37 81 -54.3 45 133 -66.2 464 1,165 -60.2

Norway 10,480 9,250 +13.3 161 724 -77.8 249 675 -63.1 0 0 59 122 -51.6 165 312 -47.1 11,114 11,083 +0.3

Switzerland 3,421 4,289 -20.2 1,231 1,715 -28.2 5,604 5,165 +8.5 0 1 -100.0 4,261 6,038 -29.4 1,410 1,769 -20.3 15,927 18,977 -16.1

EFTA 14,093 14,239 -1.0 1,484 2,560 -42.0 5,951 5,970 -0.3 0 1 -100.0 4,357 6,241 -30.2 1,620 2,214 -26.8 27,505 31,225 -11.9

United Kingdom 19,113 17,243 +10.8 5,786 6,601 -12.3 29,076 23,410 +24.2 0 0 27,894 34,756 -19.7 2,706 3,647 -25.8 84,575 85,657 -1.3

EU + EFTA + UK 125,833 196,686 -36.0 52,860 67,821 -22.1 236,579 218,494 +8.3 18,634 19,688 -5.4 245,308 298,136 -17.7 76,503 103,869 -26.3 755,717 904,694 -16.5

TOTALPETROL DIESELPLUG-IN HYBRIDBATTERY ELECTRIC HYBRID ELECTRIC
1 

OTHERS
2
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NEW CAR REGISTRATIONS BY MARKET AND POWER SOURCE 

YEAR TO DATE3 

 
 

1 Includes full and mild hybrids 
2 Includes fuel-cell electric vehicles, natural gas vehicles, LPG, E85/ethanol, and other fuels 

Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change Jan-Aug Jan-Aug % change

2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23 2024 2023 24/23

Austria 28,211 30,638 -7.9 11,212 11,554 -3.0 41,063 33,914 +21.1 13 15 -13.3 58,518 54,068 +8.2 32,112 32,857 -2.3 171,129 163,046 +5.0

Belgium 84,137 59,550 +41.3 53,492 68,009 -21.3 29,498 24,994 +18.0 2,439 2,708 -9.9 138,271 148,622 -7.0 17,055 32,059 -46.8 324,892 335,942 -3.3

Bulgaria 1,012 1,162 -12.9 334 204 +63.7 635 453 +40.2 52 46 +13.0 22,903 18,505 +23.8 4,947 4,030 +22.8 29,883 24,400 +22.5

Croatia 1,264 1,197 +5.6 933 617 +51.2 12,155 9,233 +31.6 921 1,168 -21.1 23,673 22,110 +7.1 9,605 9,042 +6.2 48,551 43,367 +12.0

Cyprus 652 458 +42.4 441 303 +45.5 4,788 3,617 +32.4 0 0 4,807 5,341 -10.0 275 344 -20.1 10,963 10,063 +8.9

Czechia 5,763 4,070 +41.6 3,399 3,413 -0.4 32,814 26,080 +25.8 3,150 2,659 +18.5 74,120 79,121 -6.3 34,509 35,011 -1.4 153,755 150,354 +2.3

Denmark 51,945 34,440 +50.8 4,647 11,583 -59.9 20,213 20,612 -1.9 0 1 -100.0 29,498 37,139 -20.6 4,430 5,324 -16.8 110,733 109,099 +1.5

Estonia 875 887 -1.4 594 371 +60.1 6,091 6,018 +1.2 124 46 +169.6 3,861 6,419 -39.9 2,157 1,980 +8.9 13,702 15,721 -12.8

Finland 13,802 19,815 -30.3 10,107 12,232 -17.4 16,763 16,232 +3.3 141 356 -60.4 7,492 9,549 -21.5 2,594 2,911 -10.9 50,899 61,095 -16.7

France 188,575 174,443 +8.1 89,023 100,747 -11.6 359,536 265,156 +35.6 43,815 46,278 -5.3 358,217 429,095 -16.5 87,734 116,602 -24.8 1,126,900 1,132,321 -0.5

Germany 241,911 355,575 -32.0 117,925 107,962 +9.2 484,804 433,060 +11.9 10,163 10,633 -4.4 703,990 671,407 +4.9 348,433 334,927 +4.0 1,907,226 1,913,564 -0.3

Greece 4,737 4,188 +13.1 5,329 4,941 +7.9 40,055 27,931 +43.4 1,528 2,491 -38.7 38,464 40,520 -5.1 8,261 13,038 -36.6 98,374 93,109 +5.7

Hungary 5,753 3,749 +53.5 4,080 3,809 +7.1 36,345 29,116 +24.8 110 435 -74.7 24,144 27,661 -12.7 9,544 9,121 +4.6 79,976 73,891 +8.2

Ireland 15,122 20,266 -25.4 11,096 9,298 +19.3 24,871 23,495 +5.9 0 0 35,195 34,737 +1.3 25,856 25,403 +1.8 112,140 113,199 -0.9

Italy 35,785 40,820 -12.3 41,799 47,204 -11.5 421,013 366,665 +14.8 102,896 95,640 +7.6 325,638 295,009 +10.4 153,595 195,647 -21.5 1,080,726 1,040,985 +3.8

Latvia 805 1,279 -37.1 364 247 +47.4 4,052 3,922 +3.3 243 246 -1.2 4,257 5,739 -25.8 1,806 2,196 -17.8 11,527 13,629 -15.4

Lithuania 1,115 1,347 -17.2 926 691 +34.0 8,888 7,243 +22.7 363 299 +21.4 5,908 7,351 -19.6 2,388 2,427 -1.6 19,588 19,358 +1.2

Luxembourg 8,565 7,114 +20.4 2,629 3,287 -20.0 6,920 6,421 +7.8 0 0 9,982 11,793 -15.4 4,201 5,507 -23.7 32,297 34,122 -5.3

Malta 1,598 829 +92.8 371 712 -47.9 1,010 1,159 -12.9 0 1 -100.0 2,139 2,036 +5.1 239 443 -46.0 5,357 5,180 +3.4

Netherlands 77,990 74,627 +4.5 35,588 34,472 +3.2 73,656 60,152 +22.4 1,516 1,383 +9.6 57,000 83,321 -31.6 2,898 2,968 -2.4 248,648 256,923 -3.2

Poland 10,991 10,885 +1.0 9,257 8,699 +6.4 164,715 118,041 +39.5 9,543 8,150 +17.1 131,722 135,055 -2.5 30,942 30,409 +1.8 357,170 311,239 +14.8

Portugal 25,015 22,839 +9.5 18,394 16,906 +8.8 23,319 21,048 +10.8 10,230 6,623 +54.5 53,170 54,397 -2.3 12,661 17,466 -27.5 142,789 139,279 +2.5

Romania 6,877 9,682 -29.0 - - 39,388 28,254 +39.4 10,822 12,824 -15.6 34,883 36,617 -4.7 14,564 11,258 +29.4 106,534 98,635 +8.0

Slovakia 1,565 1,438 +8.8 1,395 1,874 -25.6 18,031 16,149 +11.7 1,182 1,281 -7.7 28,761 29,573 -2.7 10,037 10,630 -5.6 60,971 60,945 +0.04

Slovenia 1,977 2,825 -30.0 747 803 -7.0 3,786 4,952 -23.5 504 392 +28.6 22,549 19,255 +17.1 6,981 6,099 +14.5 36,544 34,326 +6.5

Spain 31,665 30,881 +2.5 38,168 40,189 -5.0 246,963 197,089 +25.3 20,714 15,515 +33.5 265,552 275,294 -3.5 68,489 83,612 -18.1 671,551 642,580 +4.5

Sweden 54,304 68,714 -21.0 39,016 37,570 +3.8 17,102 14,887 +14.9 4,223 4,347 -2.9 39,743 40,342 -1.5 13,279 15,968 -16.8 167,667 181,828 -7.8

EUROPEAN UNION 902,011 983,718 -8.3 501,266 527,697 -5.0 2,138,474 1,765,893 +21.1 224,692 213,537 +5.2 2,504,457 2,580,076 -2.9 909,592 1,007,279 -9.7 7,180,492 7,078,200 +1.4

Iceland 1,398 5,062 -72.4 1,328 1,341 -1.0 1,814 2,581 -29.7 0 2 -100.0 1,467 1,536 -4.5 1,644 2,179 -24.6 7,651 12,701 -39.8

Norway 68,431 70,673 -3.2 2,418 6,025 -59.9 5,262 5,242 +0.4 9 2 +350.0 737 1,071 -31.2 1,971 2,142 -8.0 78,828 85,155 -7.4

Switzerland 28,242 31,102 -9.2 13,414 14,125 -5.0 50,483 44,004 +14.7 15 62 -75.8 47,913 56,420 -15.1 15,508 15,615 -0.7 155,575 161,328 -3.6

EFTA 98,071 106,837 -8.2 17,160 21,491 -20.2 57,559 51,827 +11.1 24 66 -63.6 50,117 59,027 -15.1 19,123 19,936 -4.1 242,054 259,184 -6.6

United Kingdom 213,544 193,221 +10.5 100,457 80,458 +24.9 434,698 368,346 +18.0 0 0 453,937 490,483 -7.5 36,219 46,790 -22.6 1,238,855 1,179,298 +5.1

EU + EFTA + UK 1,213,626 1,283,776 -5.5 618,883 629,646 -1.7 2,630,731 2,186,066 +20.3 224,716 213,603 +5.2 3,008,511 3,129,586 -3.9 964,934 1,074,005 -10.2 8,661,401 8,516,682 +1.7

TOTALBATTERY ELECTRIC PLUG-IN HYBRID HYBRID ELECTRIC
1 

OTHERS
2 PETROL DIESEL
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NEW CAR REGISTRATIONS BY MANUFACTURER 

EUROPEAN UNION4(EU) 

 

 
 

1 ACEA estimation based on total by market 
2 Bentley, Bugatti, Lamborghini, and MAN 
3 Includes Abarth 
4 Dodge, Maserati, and RAM 

% change % change

2024 2023 2024 2023 24/23 2024 2023 2024 2023 24/23

Volkswagen Group 27.8 26.7 179,041 210,078 -14.8 26.4 26.4 1,895,390 1,865,118 +1.6

Volkswagen 11.2 11.2 71,841 88,494 -18.8 10.8 11.1 777,225 783,628 -0.8

Skoda 6.9 5.6 44,424 44,346 +0.2 5.9 5.5 427,180 386,006 +10.7

Audi 5.3 5.5 34,241 43,279 -20.9 4.9 5.5 351,229 386,013 -9.0

Seat 2.1 1.8 13,590 14,208 -4.3 2.2 2.1 160,159 148,641 +7.7

Cupra 1.7 1.9 10,730 14,854 -27.8 1.7 1.5 120,603 107,865 +11.8

Porsche 0.6 0.6 3,865 4,480 -13.7 0.8 0.7 54,612 48,270 +13.1

Others
2 0.1 0.1 350 417 -16.1 0.1 0.1 4,382 4,695 -6.7

Stellantis 14.4 16.7 92,667 131,477 -29.5 17.5 18.3 1,254,421 1,295,335 -3.2

Peugeot 5.0 4.9 32,052 38,300 -16.3 5.3 5.7 383,876 401,999 -4.51

Citroen 2.1 3.1 13,793 24,287 -43.2 3.4 3.2 243,850 226,776 +7.5

Opel/Vauxhall 3.5 3.5 22,344 27,644 -19.2 3.3 3.4 236,446 243,152 -2.8

Fiat
3 2.0 3.2 12,604 24,862 -49.3 3.1 3.5 221,712 244,229 -9.2

Jeep 1.0 1.0 6,667 7,880 -15.4 1.1 1.1 82,515 79,172 +4.2

Lancia/Chrysler 0.2 0.3 1,376 2,499 -44.9 0.4 0.4 29,060 29,796 -2.5

Alfa Romeo 0.3 0.3 1,710 2,365 -27.7 0.4 0.5 28,159 31,900 -11.7

DS 0.3 0.4 1,850 3,240 -42.9 0.4 0.5 25,244 32,972 -23.4

Others
4 0.0 0.1 271 400 -32.3 0.0 0.1 3,559 5,339 -33.3

Renault Group 10.0 9.5 64,392 74,765 -13.9 10.7 10.9 770,196 770,266 -0.0

Renault 5.0 4.8 32,227 38,195 -15.6 5.7 5.9 406,003 416,420 -2.5

Dacia 5.0 4.6 32,041 36,388 -11.9 5.0 5.0 361,630 351,746 +2.8

Alpine 0.0 0.0 124 182 -31.9 0.0 0.0 2,563 2,100 +22.0

Hyundai Group 8.8 8.4 56,450 65,987 -14.5 8.0 8.5 575,181 601,217 -4.3

Hyundai 4.4 4.3 28,121 34,233 -17.9 4.1 4.1 293,504 291,317 +0.8

Kia 4.4 4.0 28,329 31,754 -10.8 3.9 4.4 281,677 309,900 -9.1

Toyota Group 8.5 7.2 54,539 56,984 -4.3 8.0 6.9 571,574 484,931 +17.9

Toyota 7.8 6.8 50,404 53,689 -6.1 7.5 6.5 535,214 457,731 +16.9

Lexus 0.6 0.4 4,135 3,295 +25.5 0.5 0.4 36,360 27,200 +33.7

BMW Group 7.3 7.1 46,963 55,672 -15.6 6.5 6.6 466,473 467,995 -0.3

BMW 6.3 5.8 40,659 45,500 -10.6 5.7 5.4 406,620 379,812 +7.1

Mini 1.0 1.3 6,304 10,172 -38.0 0.8 1.2 59,853 88,183 -32.1

Mercedes-Benz 5.8 5.4 37,464 42,899 -12.7 5.1 5.3 365,023 376,677 -3.1

Mercedes 5.8 5.0 37,428 39,367 -4.9 4.9 5.1 354,103 358,739 -1.3

Smart 0.0 0.4 36 3,532 -99.0 0.2 0.3 10,920 17,938 -39.1

Ford 3.2 3.3 20,532 25,925 -20.8 2.9 3.5 210,351 249,775 -15.8

Volvo Cars 2.5 1.6 16,113 12,533 +28.6 2.7 2.0 192,365 139,565 +37.8

Tesla 2.4 3.5 15,534 27,341 -43.2 2.1 2.5 152,607 179,363 -14.9

Nissan 1.3 1.7 8,641 13,437 -35.7 1.9 1.8 139,789 129,089 +8.3

Suzuki 1.6 1.5 10,436 11,594 -10.0 1.7 1.4 121,922 99,364 +22.7

SAIC Motor 1.3 1.5 8,308 11,461 -27.5 1.4 1.2 102,924 87,136 +18.1

Mazda 1.3 1.3 8,308 10,347 -19.7 1.3 1.3 93,714 95,422 -1.8

Jaguar Land Rover Group 0.6 0.7 4,099 5,621 -27.1 0.6 0.7 43,961 46,244 -4.9

Land Rover 0.6 0.6 3,836 4,833 -20.6 0.6 0.6 39,755 39,246 +1.3

Jaguar 0.0 0.1 263 788 -66.6 0.1 0.1 4,206 6,998 -39.9

Mitsubishi 0.5 0.4 2,964 3,013 -1.6 0.6 0.4 42,219 24,790 +70.3

Honda 0.4 0.3 2,696 2,738 -1.5 0.4 0.3 27,237 18,845 +44.5

AUGUST JANUARY-AUGUST

% share
1 Units % share

1 Units



 
 

www.acea.auto   Page 6 of 6 

 

NEW CAR REGISTRATIONS BY MANUFACTURER 

EU + EFTA + UK5 

 

 
 

1 ACEA estimation based on total by market 
2 Bentley, Bugatti, Lamborghini, and MAN 
3 Includes Abarth 
4 Dodge, Maserati, and RAM 

% change % change

2024 2023 2024 2023 24/23 2024 2023 2024 2023 24/23

Volkswagen Group 27.7 26.7 209,089 241,257 -13.3 26.0 26.1 2,253,034 2,226,904 +1.2

Volkswagen 10.9 11.1 82,295 100,275 -17.9 10.5 10.8 907,645 915,845 -0.9

Skoda 6.7 5.6 50,588 50,363 +0.4 5.7 5.3 491,341 449,586 +9.3

Audi 5.6 5.7 42,274 51,278 -17.6 5.2 5.7 446,464 488,193 -8.5

Seat 2.1 1.8 16,222 16,275 -0.3 2.2 2.0 190,027 172,584 +10.1

Cupra 1.7 1.8 12,506 16,634 -24.8 1.6 1.5 142,083 127,124 +11.8

Porsche 0.6 0.7 4,778 5,921 -19.3 0.8 0.8 69,602 67,129 +3.7

Others
2 0.1 0.1 426 511 -16.6 0.1 0.1 5,872 6,443 -8.9

Stellantis 13.7 16.1 103,612 145,348 -28.7 16.2 17.0 1,401,967 1,449,515 -3.3

Peugeot 4.8 4.7 35,974 42,075 -14.5 5.0 5.2 430,939 444,831 -3.1

Opel/Vauxhall 3.4 3.7 25,908 33,773 -23.3 3.4 3.6 293,375 309,659 -5.3

Citroen 2.1 2.9 15,517 26,367 -41.1 3.1 2.9 265,295 248,393 +6.8

Fiat
3 1.8 2.9 13,556 26,168 -48.2 2.7 3.0 234,595 258,575 -9.3

Jeep 1.0 0.9 7,202 8,104 -11.1 1.0 1.0 88,522 82,716 +7.0

Alfa Romeo 0.2 0.3 1,826 2,548 -28.3 0.3 0.4 29,773 33,927 -12.2

Lancia/Chrysler 0.2 0.3 1,377 2,499 -44.9 0.3 0.3 29,061 29,802 -2.5

DS 0.3 0.4 1,941 3,357 -42.2 0.3 0.4 26,223 35,206 -25.5

Others
4 0.0 0.1 311 457 -31.9 0.0 0.1 4,184 6,406 -34.7

Renault Group 9.3 8.8 69,913 79,373 -11.9 9.7 9.7 837,665 822,861 +1.8

Renault 4.7 4.5 35,703 40,955 -12.8 5.2 5.2 447,536 444,589 +0.7

Dacia 4.5 4.2 34,068 38,210 -10.8 4.5 4.4 387,228 375,875 +3.0

Alpine 0.0 0.0 142 208 -31.7 0.0 0.0 2,901 2,397 +21.0

Hyundai Group 8.9 8.5 66,901 76,585 -12.6 8.4 8.8 724,725 748,509 -3.2

Kia 4.5 4.1 33,850 37,104 -8.8 4.2 4.6 362,834 390,960 -7.2

Hyundai 4.4 4.4 33,051 39,481 -16.3 4.2 4.2 361,891 357,549 +1.2

Toyota Group 8.1 7.1 61,324 64,667 -5.2 7.7 6.9 664,875 585,197 +13.6

Toyota 7.5 6.7 56,475 60,460 -6.6 7.1 6.4 617,374 548,025 +12.7

Lexus 0.6 0.5 4,849 4,207 +15.3 0.5 0.4 47,501 37,172 +27.8

BMW Group 7.3 7.1 54,994 64,455 -14.7 6.9 6.8 596,623 581,575 +2.6

BMW 6.3 5.8 47,521 52,563 -9.6 5.9 5.4 509,390 463,059 +10.0

Mini 1.0 1.3 7,473 11,892 -37.2 1.0 1.4 87,233 118,516 -26.4

Mercedes-Benz 5.8 5.3 43,544 48,220 -9.7 5.1 5.2 441,804 446,467 -1.0

Mercedes 5.8 4.9 43,508 44,631 -2.5 5.0 5.0 430,367 428,066 +0.5

Smart 0.0 0.4 36 3,589 -99.0 0.1 0.2 11,437 18,401 -37.8

Ford 3.5 3.8 26,289 34,340 -23.4 3.3 4.1 284,982 348,036 -18.1

Volvo Cars 2.8 1.7 20,891 15,283 +36.7 2.8 2.1 245,858 181,096 +35.8

Nissan 1.6 1.8 12,148 16,666 -27.1 2.4 2.2 210,985 188,362 +12.0

Tesla 2.9 3.8 21,701 34,145 -36.4 2.3 2.8 201,042 238,887 -15.8

SAIC Motor 1.5 1.7 11,333 15,191 -25.4 1.9 1.6 161,059 138,408 +16.4

Suzuki 1.6 1.5 12,242 13,713 -10.7 1.7 1.4 143,069 119,379 +19.8

Mazda 1.3 1.3 9,817 11,980 -18.1 1.3 1.4 114,987 118,826 -3.2

Jaguar Land Rover Group 1.0 0.8 7,198 7,444 -3.3 1.2 1.1 102,498 93,360 +9.8

Land Rover 0.8 0.7 6,275 6,284 -0.1 1.0 0.9 85,800 77,939 +10.1

Jaguar 0.1 0.1 923 1,160 -20.4 0.2 0.2 16,698 15,421 +8.3

Honda 0.6 0.4 4,602 3,817 +20.6 0.6 0.4 51,979 37,369 +39.1

Mitsubishi 0.4 0.3 3,139 3,160 -0.7 0.5 0.3 44,028 26,100 +68.7

AUGUST JANUARY-AUGUST

% share
1 Units % share

1 Units
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IFIC Monthly Investment Fund Statistics – August 2024 
Mutual fund and exchange-traded fund (ETF) assets and sales 

 
September 20, 2024 (Toronto) – The Investment Funds Institute of Canada (IFIC) today announced investment 
fund net sales and net assets for August 2024. 

Mutual fund assets totalled $2.145 trillion at the end of August, up by $7.7 billion or 0.4 per cent since July. Mutual 
fund net sales were $2.4 billion in August. 

ETF assets totalled $464.0 billion at the end of August, up by $5.9 billion or 1.3 per cent since July. ETF net sales 
were $4.3 billion in August. 

August insights 

• Mutual fund net sales were positive for the second consecutive month. 
• Year to date, mutual funds experienced inflows of $3.6 billion, compared to outflows of $23.2 billion over 

the same period last year. 
• Money market funds experienced the largest single month of outflows since November 2021, largely the 

result of outflows from high-interest saving account funds. 
• Year to date, ETFs experienced inflows of $41.6 billion, which is 82 per cent higher than inflows over the 

same period last year. 

Mutual fund net sales/net redemptions ($ millions)* 

Asset class Aug 2024 Jul 2024 Aug 2023 YTD 2024 YTD 2023 

Long-term funds      
     Balanced (1,383) (1,025) (4,750) (21,271) (31,002) 
     Equity 1,093 2,088 (2,152) 1,212 (13,584) 
     Bond 2,538 3,307 (427) 16,339 8,591 

 Specialty 547  800 366 5,157 2,642 
Total long-term funds 2,795   5,169 (6,963) 1,436 (33,353) 
Total money market funds (420) 31 1,302 2,194 10,142 
Total  2,375 5,200 (5,661) 3,630 (23,211) 

 
Mutual fund net assets ($ billions)* 

Asset class Aug 2024 Jul 2024 Aug 2023 Dec 2023 
Long-term funds     
     Balanced 964.3 962.9  893.6 904.3 
     Equity 823.5 821.3 701.3 714.4 
     Bond 268.7 264.7 234.5 242.3 
     Specialty 34.1 33.7 25.8 27.0 
Total long-term funds 2,090.6 2,082.6 1,855.2 1,888.0 
Total money market funds 54.4 54.8       45.7 50.7 
Total  2,145.0 2,137.4 1,900.9 1,938.7 
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*   See below for important information about this data. 

ETF net sales/net redemptions ($ millions)* 

Asset class Aug 2024 Jul 2024 Aug 2023 YTD 2024 YTD 2023 
Long-term funds         
     Balanced 464 558 140 3,305 1,103 
     Equity 1,748 2,380 330 22,822 6,776 
     Bond 1,176 1,463 641 13,359 7,085 

 Specialty 991 254 (280) 1,288 1,047  
Total long-term funds 4,378 4,655 832 40,775 16,011 
Total money market funds (94) 310 1,051 863 6,864 
Total  4,285 4,965 1,883 41,638 22,875 

 

ETF net assets ($ billions)* 

 
 

*   See below for important information about data. 

IFIC direct survey data (which accounts for approximately 87 per cent of total mutual fund industry assets and approximately 80 per cent of 
total ETF industry assets) is complemented by estimated data to provide comprehensive industry totals. 

IFIC makes every effort to verify the accuracy, currency, and completeness of the information, however, IFIC does not guarantee, warrant, 
represent or undertake that the information provided is correct, accurate or current. 
 
© The Investment Funds Institute of Canada. No reproduction or republication in whole or in part is permitted without permission. 

* Important information about investment fund data 

1. Mutual fund data is adjusted to remove double counting arising from mutual funds that invest in other mutual funds. 
2. Starting with January 2022 data, ETF data is adjusted to remove double counting arising from Canadian-listed ETFs that invest in units of 

other Canadian-listed ETFs. Any references to IFIC ETF assets and sales figures prior to 2022 data should indicate that the data has not 
been adjusted for ETF of ETF double counting. 

3. The balanced funds category includes funds that invest directly in a mix of stocks and bonds or obtain exposure through investing in other 
funds. 

4. Mutual fund data reflects the investment activity of Canadian retail investors. 
5. ETF data reflects the investment activity of Canadian retail and institutional investors. 
 
About IFIC 
The Investment Funds Institute of Canada is the voice of Canada’s investment funds industry. IFIC brings together 
150 organizations, including fund managers, distributors and industry service organizations to foster a strong, 
stable investment sector where investors can realize their financial goals. By connecting Canada’s savers to 
Canada’s economy, our industry contributes significantly to Canadian economic growth and job creation. Learn 
more about IFIC 
 
 

Asset class Aug 2024 Jul 2024 Aug 2023 Dec 2023 
Long-term funds     
     Balanced 20.2 19.6 13.9 15.1 
     Equity 290.5 286.6 219.7 232.5 
     Bond 109.2 107.7 86.3 94.6 
     Specialty 17.8 17.7 11.7 14.4 
Total long-term funds 437.8 431.7 331.6 356.7 
Total money market funds 26.3 26.4 23.1 25.3 
Total  464.0 458.1 354.7 382.0 

http://www.ific.ca/
http://www.ific.ca/
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For more information, please contact:  
Christine Harminc 
Senior Manager, Communications and Public Affairs 
charminc@ific.ca 
416-309-2313 

mailto:charminc@ific.ca
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ifo Business Climate Germany 

Results of the ifo Business Survey for September 2024 

ifo Business Climate Index has Declined 

Munich, September 24, 2024 – Sentiment has once again deteriorated at companies in Germany. The ifo Business Climate 

Index fell in September to 85.4 points, from 86.6 points in August, the fourth decline in a row. The companies were 

particularly less satisfied with the current business situation. The outlook for the coming months continues to decline. The 

German economy is coming under ever-increasing pressure. 

In manufacturing, the index fell to its lowest level since June 2020. The companies assessed their current situation to be 

significantly poorer. Expectations are also significantly more pessimistic. The lack of orders has intensified. The core sectors 

of Germany industry are struggling. 

In the service sector, the business climate has declined. The companies were significantly less satisfied with the current 

situation. On the other hand, expectations were somewhat less skeptical. Sentiment in hospitality and tourism improved. 

In trade, the index has fallen. In particular, the outlook for the coming months was again marked by increased skepticism. 

Traders also assessed their current situation to be slightly poorer. 

In construction, the index climbed due to a decline in pessimistic expectations. On the other hand, the companies were 

somewhat less satisfied by the current business situation. 

Clemens Fuest 

President of the ifo Institute 

ifo Business Climate Germany (Index, 2015 = 100, seasonally adjusted) 

Month/year 09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 

Climate 86.1 86.9 87.1 86.4 85.3 85.7 87.8 89.3 89.3 88.6 87.0 86.6 85.4 

Situation 88.9 89.1 89.3 88.5 86.9 86.9 88.1 88.9 88.3 88.3 87.1 86.4 84.4 

Expectations 83.4 84.7 85.0 84.3 83.8 84.5 87.6 89.7 90.3 88.8 87.0 86.8 86.3 

Source: ifo Business Survey, September 2024 © ifo Institute 

For long time-series in Excel format, please see https://www.ifo.de/en/umfragen/time-series. 
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ᵃ Manufacturing, service sector, trade, and construction. 
© ifo Institute

ifo Business Climate Germanyᵃ

Index, 2015 = 100

Seasonally adjusted

ifo Business Climate
Assessment of business situation
Business expectations

Source: ifo Business Survey, September 2024.
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ifo Business Climate Germany by Sector (Balances, seasonally adjusted) 

Month/year 09/23 10/23 11/23 12/23 01/24 02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 

Germany -11.9 -10.0 -9.5 -11.2 -13.5 -12.7 -8.1 -4.9 -4.8 -6.4 -9.8 -10.6 -13.4 

Manufacturing -15.6 -15.8 -14.0 -17.2 -15.5 -17.0 -10.2 -8.8 -6.5 -9.4 -14.3 -17.8 -21.6 

Service sector -4.7 -1.2 -2.3 -1.5 -4.6 -3.9 0.3 3.3 1.9 4.2 0.8 -1.3 -3.5 

Trade -24.9 -27.5 -22.4 -26.8 -29.8 -30.9 -23.1 -22.2 -17.0 -23.7 -27.9 -27.4 -29.8 

Construction -31.3 -31.1 -29.3 -33.4 -35.8 -36.0 -31.9 -28.5 -25.7 -25.4 -26.5 -26.8 -25.2 

Source: ifo Business Survey, September 2024. © ifo Institute 

The ifo Business Climate is based on approx. 9,000 monthly responses from businesses in manufacturing, the service sector, trade, 

and construction. Companies are asked to give their assessments of the current business situation and their expectations for the 

next six months. They can describe their situation as “good,” “satisfactory,” or “poor” and their business expectations for the next six 

months as “more favorable,” “unchanged,” or “less favorable.” The balance value of the current business situation is the difference 

in the percentage shares of the responses “good” and “poor”; the balance value of expectations is the difference in the percentage 

shares of the responses “more favorable” and “less favorable.” The business climate is a transformed mean of the balances of the 

business situation and the expectations. To calculate the index values, the transformed balances are all normalized to the average 

for the year 2015. 
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The ifo Business Cycle Clock shows the cyclical relationship between the current business situation and business expectations in a 

four-quadrant diagram. In this diagram, economic activity – shown on a graph plotting the current situation against expectations – 

passes through quadrants labeled with the different phases of activity, namely recovery, boom, slowdown, and crisis; provided that 

the expectations indicator sufficiently precedes the current business situation indicator. If survey participants’ assessments of the 

current business situation and their business expectations are both below average on balance, economic activity is plotted in the 

“crisis” quadrant. If the expectations indicator is above average (with an improving but below average business situation on balance), 

economic activity moves to the “recovery” quadrant. If the business situation and expectations are both above average on balance, 

economic activity appears in the “boom” quadrant. If, however, the expectations indicator falls below average (with a deteriorating 

but above average business situation on balance), economic activity slips into the “slowdown” quadrant. 
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The ifo Business Uncertainty measures how difficult it is for managers to predict the development of their company’s business 

situation over the next six months. The measure is calculated based on the weighted fractions of companies that fall into the answer 

options “easy,” “fairly easy,” “fairly difficult,” and “difficult” of a corresponding question in the ifo Business Survey. To this end, the 

answer categories are mapped onto a numerical scale with equally spaced intervals. Theoretically, the ifo Business Uncertainty can 

range from 0 to 100. Higher values indicate higher uncertainty: the future business situation is more difficult to predict. 

 

 

 
 

The ifo Heatmap is a compact summary of the ifo Business Cycle Clock for the individual sectors of the German economy. If the ifo 

Heatmap shows dark blue, then the business situation and expectations are below average and companies are in crisis. As business 

expectations improve, the light red recovery sets in. If the business situation and expectations are above average, companies are in a 

dark red boom, which is often referred to as overheating. If the light blue cooling sets in, then business expectations are deteriorating. 
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