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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.

Economic Benefits!

e Designed to deliver energy for up to 2 million homes

e Through the completion of construction, contribute an
estimated $75 million in taxes to state and local
governments

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

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

o Create 50 permanent jobs in Texas once completed

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.

[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.

©2022 Matterhorn Express Pipeline. All rights reserved. For additional information visit matterhornexpress.com | 1-833-MTRHORN
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Table 1. Summary of natural gas supply and disposition in the United States, 2019-2024

billion cubic feet

Supplemental Net
Gross Marketed NGPL Dry gas gaseous Net storage Balancing
Year and month  withdrawals  production production® production® fuels¢ imports withdrawals® item® Consumption’
2019 total 40,780 36,447 2,548 33,899 61 -1,916 -503 -408 31,132
2020 total 40,730 36,521 2,710 33,811 63 -2,734 -180 -357 30,603
2021 total 41,677 37,338 2,809 34,529 66 -3,845 83 -188 30,646
2022
January 3,628 3,235 252 2,983 6 -315 1,013 -95 3,593
February 3,266 2,914 227 2,687 5 -288 673 -17 3,059
March 3,663 3,282 256 3,026 6 -380 171 -43 2,781
April 3,568 3,199 250 2,950 6 -342 -220 -33 2,360
May 3,695 3,332 260 3,072 6 -386 -412 -39 2,241
June 3,565 3,232 252 2,980 6 -325 -332 -13 2,317
July 3,736 3,375 263 3,112 6 -303 -187 -46 2,583
August 3,730 3,392 265 3,128 6 -322 -213 -39 2,559
September 3,669 3,330 260 3,071 6 -293 -446 -50 2,288
October 3,814 3,438 268 3,170 6 -315 -432 -66 2,364
November 3,712 3,327 259 3,067 6 -308 78 -77 2,767
December 3,755 3,370 263 3,107 6 -304 588 -21 3,376
Total 43,802 39,428 3,075 36,353 73 -3,880 281 -539 32,288
2023
January £3,820 £3,429 272 £3,157 7 -333 456 17 3,304
February £3,456 £3,103 249 £2,854 6 -331 399 20 2,948
March £3,858 €3,475 286 £3,189 6 -401 224 -4 3,014
April £3,729 £3,362 281 £3,081 5 -400 -269 3 2,421
May £3,869 £3,500 290 £3,210 6 -422 -452 -27 2,315
June £3,720 £3,375 278 £3,097 4 -376 -344 -19 2,363
July £3,827 £3,495 292 £3,203 6 -378 -134 -31 2,666
August £3,850 £3,534 295 £3,239 5 -388 -133 -50 2,673
September £3,761 £3,426 293 £3,133 3 -396 -323 -44 2,373
October £3,909 £3,537 303 £3,233 3 -421 -321 -56 2,438
November £3,841 £3,469 293 £3,176 5 -403 65 -21 2,822
December £3,994 £3,592 296 £3,297 6 -432 284 14 3,169
Total £45,633 £41,296 3,427 £37,869 63 -4,681 -548 -197 32,506
2024
January £3,872 £3,480 269 £3,210 6 -350 844 -15 3,695
February £3,723 £3,349 276 £3,073 5 -385 263 12 2,968
March £3,880 £3,487 304 £3,183 6 -424 46 -18 2,793
April £3,716 £3,353 301 £3,052 6 -345 -256 -62 2,395
May RE3,834 RE3,462 314 Re3,149 6 R-407 -363 R-57 2,329
June RE3,732 RE3,387 301 Re3,085 5 -379 -254 R-32 R2,426
July £3,893 £3,540 307 £3,234 6 -328 -120 -47 2,745
2024 7-month YTD £26,650 £24,058 2,072 £21,986 39 -2,619 162 -219 19,350
2023 7-month YTD £26,279 £23,739 1,948 £21,791 41 -2,642 -119 -40 19,030
2022 7-month YTD 25,122 22,571 1,760 20,810 42 -2,338 706 -285 18,934

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

b Equal to marketed production minus NGPL production.

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

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

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

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

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

€ Represents quantities lost and imbalances in data due to differences among data sources. Net imports and balancing item excludes net intransit deliveries. These net intransit
deliveries were (in billion cubic feet): 115 for 2023; 94 for 2022; 184 for 2021; 207 for 2020; and -8 for 2019. Appendix A, Explanatory Note 7, contains a full discussion of balancing

item calculations.

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

R Revised data.

RE Revised estimated data.

E Estimated data.

Source: 2019-2022: U.S. Energy Information Administration (EIA), Natural Gas Annual 2022. January 2023 through current month: Form EIA-914, Monthly Crude Oil and Lease
Condensate, and Natural Gas Production Report; Form EIA-857, Monthly Report of Natural Gas Purchases and Deliveries to Consumers; Form EIA-191, Monthly Underground Gas

Storage Report; EIA computations and estimates; and Office of Fossil Energy and Carbon Management, Natural Gas Imports and Exports. Table 7 includes detailed source notes for

Marketed Production. Appendix A, Notes 3 and 4, includes discussion of computation and estimation procedures and revision policies.

Note: Data for 2019 through 2022 are final. All other data are preliminary unless otherwise indicated. Geographic coverage is the 50 states and the District of Columbia. Totals

may not equal sum of components because of independent rounding.

U.S. Energy Information Administration | Natural Gas Monthly
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet

2024 2023 2022 2024
7-month 7-month 7-month
YTD YTD YTD July June May April March
Exports
Volume (million cubic feet)
Pipeline
Canada 593,557 612,837 560,849 66,314 66,541 66,531 72,529 115,589
Mexico 1,350,710 1,272,031 1,235,482 209,404 203,180 211,481 190,281 181,856
Total pipeline exports 1,944,267 1,884,868 1,796,330 275,718 269,721 278,011 262,810 297,445
LNG
Exports
By vessel
Antigua and Barbuda 42 18 13 6 12 R8 5 3
Argentina 47,568 76,921 64,737 11,310 10,114 17,470 8,674 0
Bahamas 298 301 276 54 42 52 39 35
Bangladesh 9,863 10,555 12,663 0 3,294 0 3,289 3,281
Barbados 158 0 92 18 20 17 16 29
Belgium 33,786 34,622 57,027 0 0 0 3,247 6,899
Brazil 39,309 17,755 58,017 3,531 14,000 5,941 1,364 0
Chile 44,168 28,152 26,766 10,640 7,101 7,330 5,441 6,439
China 131,757 91,210 29,214 33,392 20,846 25,863 10,025 17,376
Colombia 24,749 2,847 1,398 1,376 953 436 1,444 7,974
Croatia 33,397 28,829 46,142 0 6,784 3,570 0 10,202
Dominican Republic 51,503 36,323 34,156 3,152 10,812 5,946 12,446 4,552
Egypt 38,607 0 0 24,297 14,310 0 0 0
El Salvador 0 1 0 0 0 0 0 0
Finland 13,181 18,685 0 3,432 3,212 3,321 3,215 0
France 216,290 272,886 348,646 14,207 6,630 19,797 37,672 60,572
Germany 131,034 114,947 0 14,262 17,970 26,177 21,479 17,060
Greece 23,622 24,471 50,553 1,208 3,702 5,182 0 3,240
Haiti 67 64 86 11 20 10 3 0
India 161,277 87,959 70,443 28,326 28,782 45,269 20,843 13,842
Indonesia 1,203 1,902 717 0 771 432 0 0
Italy 92,895 102,283 82,019 3,965 17,597 10,814 14,040 10,256
Jamaica 9,059 2,574 738 1,409 475 R3 3 3
Japan 189,096 168,799 126,444 26,761 27,862 41,155 22,227 28,923
Jordan 28,296 3,282 0 13,537 3,954 3,676 3,652 3,477
Kuwait 25,171 25,260 40,265 0 7,574 7,216 0 7,207
Lithuania 22,169 27,776 52,031 3,334 6,938 0 0 3,641
Malaysia 14,532 0 0 7,366 0 7,166 0 0
Malta 2,336 2,592 2,345 2,336 0 0 0 0
Mexico 3,310 8,224 3,292 0 33 3,190 0 0
Netherlands 287,075 360,707 197,144 22,461 34,890 37,694 47,486 57,169
Pakistan 0 0 3,074 0 0 0 0 0
Panama 12,765 12,510 9,676 0 2,375 0 3,265 3,448
Philippines 3,645 0 0 0 3,645 0 0 0
Poland 71,914 75,389 79,170 16,541 17,301 14,363 3,576 3,685
Portugal 42,583 46,787 39,813 6,314 3,743 4,238 6,469 2,932
Singapore 30,915 10,009 16,352 0 3,371 6,851 3,617 7,031
South Korea 168,636 127,183 159,349 24,150 40,772 28,401 17,457 21,023
Spain 122,744 156,546 292,591 12,532 17,364 8,399 10,127 21,849
Taiwan 75,792 60,311 66,249 16,186 5,923 10,256 13,347 10,374
Thailand 78,928 25,746 18,708 14,037 6,811 7,289 19,342 14,737
Turkiye 75,167 78,501 126,866 0 0 0 3,057 8,963
United Arab Emirates 3,064 0 0 0 0 3,064 0 0
United Kingdom 114,797 306,310 199,666 3,703 6,398 7,100 6,887 13,663
By truck
Canada 40 46 48 7 10 15 8 0
Mexico 100 478 866 12 14 13 14 12
Re-exports
By vessel
United Kingdom 607 0 0 0 0 0 0 0
Total LNG exports 2,477,515 2,449,764 2,317,657 323,873 356,423 ’367,723 303,776 369,898
CNG
Canada 0 1 1 0 0 0 0 0
Total CNG exports 0 1 1 0 0 0 0 0
Total exports 4,421,781 4,334,633 4,113,989 599,591 626,144 645,734 566,586 667,343

See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2024 2023
February January Total December  November October  September August
Exports
Volume (million cubic feet)
Pipeline
Canada 113,963 92,090 1,025,017 111,267 88,967 66,936 76,619 68,390
Mexico 169,433 185,076 2,241,553 174,602 179,002 200,466 202,402 213,050
Total pipeline exports 283,395 277,165 3,266,570 285,869 267,969 267,402 279,021 281,440
LNG
Exports
By vessel
Antigua and Barbuda 7 2 47 6 4 7 7 5
Argentina 0 0 76,921 0 0 0 0 0
Bahamas 34 42 499 32 34 34 51 47
Bangladesh 0 0 24,147 3,257 3,240 0 0 7,095
Barbados 37 22 11 11 0 0 0 0
Belgium 9,386 14,255 97,017 14,272 10,288 20,775 13,697 3,363
Brazil 6,180 8,292 38,595 3,708 3,563 3,720 6,561 3,287
Chile 3,522 3,696 31,217 0 0 0 0 3,065
China 16,312 7,944 173,247 13,949 25,601 18,013 10,222 14,252
Colombia 6,101 6,465 32,014 7,162 1,844 6,689 10,322 3,149
Croatia 3,377 9,464 55,439 3,050 9,995 0 10,542 3,023
Dominican Republic 7,106 7,489 73,761 3,177 8,647 8,826 6,734 10,055
Egypt 0 0 0 0 0 0 0 0
El Salvador 0 0 1 0 0 0 0 0
Finland 0 0 38,469 2,762 3,335 0 7,057 6,630
France 49,363 28,049 492,906 40,692 58,907 54,072 32,016 34,332
Germany 16,715 17,371 204,605 19,439 14,382 17,901 17,228 20,709
Greece 3,136 7,153 39,426 8,287 0 0 1,968 4,700
Haiti 6 16 113 13 8 8 10 9
India 13,530 10,685 164,325 17,062 7,441 13,698 24,452 13,713
Indonesia 0 0 3,157 0 0 0 489 766
Italy 11,455 24,767 197,816 21,283 23,786 6,850 22,094 21,519
Jamaica 590 6,576 9,048 480 122 1,831 4,038 3
Japan 22,827 19,340 310,190 27,461 24,896 24,357 33,375 31,302
Jordan 0 0 3,282 0 0 0 0 0
Kuwait 3,175 0 35,185 0 0 0 6,636 3,289
Lithuania 7,174 1,083 55,332 3,409 0 6,476 10,666 7,005
Malaysia 0 0 0 0 0 0 0 0
Malta 0 0 2,592 0 0 0 0 0
Mexico 87 0 13,661 3,660 0 1,776 0 0
Netherlands 45,501 41,873 588,557 48,658 36,150 49,701 39,745 53,596
Pakistan 0 0 3,141 3,141 0 0 0 0
Panama 0 3,677 19,565 328 3,530 0 3,196 0
Philippines 0 0 6,823 0 3,445 3,378 0 0
Poland 10,702 5,746 139,635 10,862 14,500 14,213 14,121 10,550
Portugal 9,384 9,503 72,856 2,945 3,204 7,125 6,135 6,660
Singapore 6,851 3,194 23,320 0 0 3,279 6,649 3,384
South Korea 16,193 20,640 275,779 35,187 26,140 28,224 24,112 34,932
Spain 13,660 38,812 269,504 15,629 17,280 49,792 10,234 20,023
Taiwan 13,151 6,555 104,075 6,655 3,104 6,686 13,201 14,117
Thailand 8,809 7,904 59,477 3,818 7,581 7,538 0 14,793
Turkiye 20,454 42,693 156,403 42,304 27,560 4,507 3,531 0
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 34,117 42,928 450,181 60,209 47,642 24,900 7,464 3,655
By truck
Canada 0 0 85 7 7 0 16 8
Mexico 14 21 604 20 26 27 35 19
Re-exports
By vessel
United Kingdom 607 0 0 0 0 0 0 0
Total LNG exports 359,563 396,260 4,343,027 422,935 386,262 384,403 346,604 353,059
CNG
Canada 0 0 1 0 0 0 0 0
Total CNG exports 0 0 1 0 0 0 0 0
Total exports 642,958 673,426 7,609,597 708,805 654,230 651,805 625,625 634,499

See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2023 2022
July June May April March February January Total
Exports
Volume (million cubic feet)
Pipeline
Canada 76,567 75,320 77,984 75,674 106,178 95,691 105,422 959,630
Mexico 208,625 204,115 193,623 169,179 177,653 152,807 166,028 2,078,627
Total pipeline exports 285,193 279,435 271,608 244,853 283,832 248,498 271,450 3,038,257
LNG
Exports
By vessel
Antigua and Barbuda 4 3 3 3 2 2 4 22
Argentina 11,162 22,663 26,930 11,536 2,343 2,287 0 66,939
Bahamas 47 45 45 43 53 27 42 489
Bangladesh 0 3,624 3,561 0 0 0 3,369 12,663
Barbados 0 0 0 0 0 0 0 93
Belgium 0 6,953 3,809 4,844 8,053 7,322 3,640 80,245
Brazil 0 8,628 4,196 3,598 1,334 0 0 71,998
Chile 7,144 4,011 6,419 0 7,271 0 3,307 30,131
China 35,337 20,261 6,593 3,426 5,132 2,565 17,896 96,659
Colombia 0 0 2,847 0 0 0 0 5,703
Croatia 10,121 0 2,932 3,163 3,694 6,006 2,913 77,286
Dominican Republic 6,076 7,443 7,871 6,901 876 3,514 3,643 50,824
Egypt 0 0 0 0 0 0 0 0
El Salvador 1 0 0 0 0 0 0 0
Finland 3,666 1,622 6,935 0 6,462 0 0 329
France 20,589 45,569 51,355 53,211 28,581 39,457 34,124 571,399
Germany 17,245 15,769 16,002 18,546 24,841 8,229 14,314 7,113
Greece 0 2,924 4,498 3,905 3,156 6,781 3,207 69,031
Haiti 8 6 12 11 8 11 8 115
India 20,494 14,488 7,140 14,585 10,230 14,064 6,956 122,518
Indonesia 1,097 0 0 0 0 0 805 6,579
Italy 13,923 13,959 18,845 17,378 13,699 17,555 6,925 116,034
Jamaica 1,443 3 289 31 540 161 107 1,516
Japan 44,016 28,031 31,208 13,687 20,102 14,058 17,696 209,220
Jordan 3,282 0 0 0 0 0 0 0
Kuwait 7,081 10,670 3,802 3,707 0 0 0 57,018
Lithuania 3,375 3,629 7,048 3,412 3,599 0 6,713 77,212
Malaysia 0 0 0 0 0 0 0 0
Malta 0 0 0 0 0 0 2,592 5,273
Mexico 1,954 0 0 0 3,051 0 3,219 3,832
Netherlands 53,296 45,866 64,538 60,234 61,017 39,301 36,453 378,329
Pakistan 0 0 0 0 0 0 0 3,074
Panama 3,295 0 3,289 0 3,209 0 2,718 13,759
Philippines 0 0 0 0 0 0 0 0
Poland 3,635 18,046 17,422 7,165 7,236 10,347 11,538 127,404
Portugal 9,845 3,194 10,424 4,237 6,133 6,138 6,816 69,583
Singapore 0 10,009 0 0 0 0 0 22,980
South Korea 16,462 17,044 10,958 24,734 10,807 22,672 24,507 292,732
Spain 34,106 12,274 12,266 13,680 38,096 32,138 13,987 426,657
Taiwan 13,090 6,848 10,262 9,774 10,311 6,557 3,471 106,738
Thailand 7,463 4,242 0 4,225 4,249 1,829 3,738 25,988
Turkiye 0 0 0 13,908 11,866 13,444 39,283 192,067
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 0 0 25,242 75,836 70,499 71,702 63,032 464,462
By truck
Canada 8 17 7 7 7 0 0 76
Mexico 25 34 26 58 96 106 133 1,552
Re-exports
By vessel
United Kingdom 0 0 0 0 0 0 0 0
Total LNG exports 349,292 327,872 366,774 375,843 366,552 326,275 337,155 3,865,643
CNG
Canada 0 0 0 0 * * * 2
Total CNG exports 0 0 0 0 * * * 2
Total exports 634,485 607,307 638,382 620,697 650,384 574,773 608,605 6,903,902

See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2022
December  November October September August July June May
Exports
Volume (million cubic feet)
Pipeline
Canada 98,718 90,179 72,738 61,926 75,220 69,774 70,105 79,214
Mexico 158,638 160,986 171,766 169,159 182,596 189,652 182,995 186,003
Total pipeline exports 257,355 251,165 244,505 231,086 257,816 259,426 253,100 265,217
LNG
Exports
By vessel
Antigua and Barbuda 1 2 2 3 2 2 3 2
Argentina 0 0 0 0 2,202 9,448 25,246 20,111
Bahamas 42 35 40 43 53 45 47 42
Bangladesh 0 0 0 0 0 0 0 3,346
Barbados 0 1 0 0 0 0 0 0
Belgium 3,274 0 7,190 9,165 3,589 0 7,023 3,441
Brazil 0 0 3,439 0 10,542 5,192 3,857 15,303
Chile 0 0 0 3,365 0 6,917 0 9,943
China 6,992 17,308 22,598 10,275 10,272 784 7,329 0
Colombia 0 3,699 0 606 0 912 0
Croatia 6,204 5,122 2,922 9,073 7,824 4,600 7,925 8,543
Dominican Republic 6,644 0 3,469 3,196 3,357 6,532 5,838 4,964
Egypt 0 0 0 0 0 0 0 0
El Salvador 0 0 0 0 0 0 0 0
Finland 329 0 0 0 0 0 0 0
France 38,311 50,655 41,959 57,943 33,885 53,443 37,564 47,150
Germany 7,112 1 0 0 0 0 0 0
Greece 2,869 421 4,424 0 10,763 12,922 9,633 12,650
Haiti 9 0 0 8 11 8 13 9
India 14,139 10,138 7,005 10,528 10,265 13,902 10,653 7,152
Indonesia 3,256 505 625 509 967 0 0 0
Italy 6,992 3,205 0 8,355 15,462 9,914 7,137 21,696
Jamaica 147 137 144 240 110 121 48 144
Japan 20,535 24,396 10,684 7,005 20,156 18,189 21,561 24,024
Jordan 0 0 0 0 0 0 0 0
Kuwait 0 0 3,299 7,038 6,415 5,382 8,105 14,204
Lithuania 3,281 3,708 7,072 3,541 7,579 7,947 6,729 11,237
Malaysia 0 0 0 0 0 0 0 0
Malta 0 2,928 0 0 0 0 0 0
Mexico 539 0 0 0 0 0 3,292 0
Netherlands 39,893 20,645 39,703 30,924 50,020 32,637 34,420 28,902
Pakistan 0 0 0 0 0 0 0 0
Panama 249 3,833 0 0 0 0 623 1,192
Philippines 0 0 0 0 0 0 0 0
Poland 13,885 3,453 7,095 16,917 6,885 17,780 14,282 18,224
Portugal 10,025 3,732 7,005 5,806 3,202 6,412 5,582 3,888
Singapore 0 0 6,628 0 0 6,275 3,352 0
South Korea 24,700 14,069 38,844 19,736 36,033 34,342 25,054 17,538
Spain 33,847 26,445 26,369 21,263 26,140 34,396 29,639 40,337
Taiwan 9,203 3,592 9,041 9,753 8,901 9,353 6,892 15,975
Thailand 0 0 0 3,673 3,607 0 6,920 3,419
Turkiye 17,979 31,430 10,333 5,458 0 0 7,542 7,281
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 69,332 76,693 46,040 51,467 21,263 3,797 3,326 10,608
By truck
Canada 8 0 19 0 0 0 8 8
Mexico 160 153 175 94 103 76 105 115
Re-exports
By vessel
United Kingdom 0 0 0 0 0 0 0 0
Total LNG exports 339,960 302,608 309,823 295,379 300,215 300,415 300,659 351,448
CNG
Canada 0 * 1 * * 1 * 0
Total CNG exports 0 * 1 * * 1 * 0
Total exports 597,316 553,774 554,328 526,465 558,031 559,842 553,760 616,665

See footnotes at end of table.
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Table 5. U.S. natural gas exports, 2022-2024
volumes in million cubic feet; prices in dollars per thousand cubic feet — continued

2022
April March February January
Exports
Volume (million cubic feet)
Pipeline
Canada 80,475 105,074 74,630 81,577
Mexico 176,447 169,885 155,032 175,467
Total pipeline exports 256,922 274,958 229,662 257,045
LNG
Exports
By vessel
Antigua and Barbuda 3 2 0 2
Argentina 9,933 0 0 0
Bahamas 34 43 31 34
Bangladesh 0 3,421 5,896 0
Barbados 0 34 31 28
Belgium 7,341 17,743 7,691 13,786
Brazil 3,448 2,236 10,660 17,322
Chile 3,530 3,214 0 3,162
China 10,217 7,527 3,357 0
Colombia 0 0 0 486
Croatia 6,763 3,358 5,870 9,084
Dominican Republic 3,645 6,530 0 6,647
Egypt 0 0 0 0
El Salvador 0 0 0 0
Finland 0 0 0 0
France 56,343 64,415 39,646 50,084
Germany 0 0 0 0
Greece 1,336 4,116 8,094 1,802
Haiti 11 10 16 20
India 14,223 10,438 7,210 6,866
Indonesia 0 0 717 0
Italy 15,519 7,088 13,629 7,037
Jamaica 135 92 111 86
Japan 13,231 17,697 10,214 21,527
Jordan 0 0 0 0
Kuwait 7,298 0 5,277 0
Lithuania 13,770 5,700 3,131 3,518
Malaysia 0 0 0 0
Malta 0 0 2,345 0
Mexico 0 0 0 0
Netherlands 28,395 24,922 31,591 16,279
Pakistan 3,074 0 0 0
Panama 1,536 0 3,069 3,255
Philippines 0 0 0 0
Poland 13,882 3,831 7,475 3,695
Portugal 6,632 10,728 3,703 2,868
Singapore 0 6,725 0 0
South Korea 13,813 19,289 27,489 21,824
Spain 40,259 59,224 39,359 49,379
Taiwan 9,541 12,161 6,115 6,211
Thailand 0 0 4,880 3,490
Turkiye 6,637 16,629 43,697 45,081
United Arab Emirates 0 0 0 0
United Kingdom 39,775 56,799 25,301 60,060
By truck
Canada 15 0 4 13
Mexico 122 144 157 148
Re-exports
By vessel
United Kingdom 0 0 0 0
Total LNG exports 330,463 364,116 316,766 353,791
CNG
Canada 0 * 0 0
Total CNG exports 0 * 0 0
Total exports 587,385 639,074 546,428 610,836

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

New North
Year and month Alaska Arkansas California Colorado Kansas Louisiana Montana Mexico Dakota Ohio
2019 total 329,361 524,757 196,823 1,986,916 183,087 3,212,318 43,534 1,769,086 850,826 2,651,631
2020 total 339,337 481,205 155,979 1,996,740 163,362 3,205,574 38,191 1,965,533 887,445 2,389,629
2021 total 354,660 448,283 136,034 1,890,260 152,986 3,443,767 38,719 2,237,165 999,094 2,278,731
2022
January 32,865 36,087 11,347 155,786 12,478 318,772 3,119 199,405 81,490 190,930
February 30,014 32,336 9,814 141,557 11,122 290,031 2,977 184,452 75,867 172,453
March 32,473 36,319 11,603 159,101 12,465 319,562 3,370 218,272 88,106 190,930
April 30,910 35,043 11,384 153,816 12,347 324,537 3,175 216,047 68,665 181,993
May 31,677 35,781 11,593 154,313 12,826 348,337 3,170 222,902 81,340 188,060
June 28,644 34,299 11,296 149,081 12,302 336,152 3,208 215,334 86,437 181,993
July 29,654 35,096 11,734 153,856 12,659 348,334 3,367 228,003 90,288 193,328
August 29,380 35,394 12,177 155,140 12,814 351,777 3,544 229,728 89,688 193,328
September 29,288 34,211 11,260 151,515 11,854 348,817 3,491 231,482 90,550 187,092
October 31,122 35,112 11,520 156,992 13,008 365,742 3,560 250,312 93,103 190,335
November 30,934 33,568 11,095 151,304 12,206 357,021 3,266 239,821 85,482 184,195
December 36,181 32,951 11,396 150,558 11,764 355,708 2,461 251,472 76,605 190,335
Total 373,141 416,196 136,220 1,833,019 147,846 4,064,791 38,709 2,687,231 1,007,621 2,244,971
2023
January 33,391 £34,788 £11,055 £151,849 £11,783 £363,863 £3,538 £254,905 £83,384 £198,189
February 30,726 £31,085 £10,042 £135,238 £10,528 £352,464 £3,233 £233,411 £80,766 £174,917
March 32,676 £34,429 £10,900 £150,138 £11,441 £370,158 £3,565 £268,590 £88,736 £199,571
April 31,313 32,911 €10,652 £146,856 €11,228 363,538 €3,475 £259,515 £88,066 £187,566
May 31,288 £33,689 £11,243 £152,690 €11,555 £379,548 £3,577 £263,626 £92,326 £191,104
June 28,991 £32,280 £10,795 £149,138 £10,817 £345,747 £3,469 £252,650 £92,129 £179,766
July 28,478 £33,094 £11,217 £155,584 £10,985 £363,583 £3,551 £264,909 £96,906 £189,040
August 26,756 £32,973 £11,217 £157,964 £11,293 £365,347 £3,654 £270,933 £97,655 £195,216
September 28,784 £31,874 £10,827 £152,177 £10,902 £351,720 £3,535 £265,057 £98,252 £188,594
October 31,535 £32,602 £10,908 £157,416 £11,305 £360,678 £3,579 £271,482 £100,209 £186,975
November 30,734 £31,377 €10,272 £154,244 £10,869 £343,826 €3,376 £270,985 £98,324 185,717
December 33,356 £32,093 £10,619 £160,934 £10,952 £345,516 £3,621 £288,346 £103,484 £186,819
Total 368,027 £393,193 £129,747 £1,824,228 £133,657 £4,305,988 £42,174 £3,164,408 1,120,237 £2,263,473
2024
January 34,077 £29,234 £10,457 £155,450 £10,083 £339,634 £3,478 £275,658 £89,672 £179,681
February 31,472 €29,775 £9,726 £149,839 £10,092 £329,471 £3,371 £273,048 £94,200 £179,998
March 33,621 £31,746 £10,441 £161,097 €10,747 £332,315 £3,646 £295,357 £98,792 £184,582
April 31,174 £30,219 £10,028 £152,764 £10,076 £301,020 £3,572 £283,350 £98,178 £180,272
May 31,962 Re31,054 £10,397 RE156,087 Re10,604 RE294,261 RE3,665 Re295,240 £102,291 Re190,090
June 28,968 RE29,683 Re10,142 RE148,929 Re10,181 RE282,996 RE3, 583 Re290,057 £98,290 RE177,253
July 29,235 30,538 £10,426 £154,835 £10,542 £310,951 £3,698 £305,942 £100,492 €177,365
2024 7-month YTD 220,509 £212,249 £71,618 1,079,001 £72,324 £2,190,647 £25,014 £2,018,652 681,916 £1,269,240
2023 7-month YTD 216,863 £232,274 £75,905 1,041,493 £78,335 £2,538,901 £24,409 €£1,797,605 622,314 £1,320,152
2022 7-month YTD 216,236 244,960 78,772 1,067,510 86,199 2,285,726 22,386 1,484,416 572,194 1,299,687

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

million cubic feet — continued

West Other Federal Gulf u.S.
Yearand month  Oklahoma Pennsylvania Texas Utah Virginia  Wyoming states  of Mexico total
2019 total 3,036,052 6,896,792 9,378,489 271,808 2,155,214 1,488,854 456,024 1,015,343 36,446,918
2020 total 2,673,207 7,168,902 9,813,035 241,965 2,567,990 1,206,122 435,117 791,491 36,520,826
2021 total 2,555,430 7,647,068 9,949,156 239,422 2,675,145 1,109,416 401,892 780,632 37,337,860
2022
January 216,347 657,613 878,743 20,719 234,795 89,680 30,986 64,105 3,235,266
February 196,621 577,251 795,295 18,516 209,707 78,589 31,234 56,642 2,914,480
March 225,203 634,328 903,364 21,502 239,344 87,991 34,249 64,273 3,282,454
April 226,464 614,569 880,176 21,243 235,580 86,485 31,383 65,402 3,199,218
May 235,497 638,527 918,979 22,306 247,179 85,606 32,053 61,895 3,332,041
June 231,202 616,619 881,753 21,786 240,568 85,970 31,592 64,090 3,232,326
July 239,209 644,039 920,414 22,646 251,625 89,886 34,763 66,176 3,375,077
August 238,619 635,404 937,041 23,549 255,603 87,801 33,420 67,976 3,392,383
September 238,112 618,364 925,985 21,849 245,734 83,339 32,595 64,875 3,330,414
October 245,755 637,050 941,968 22,103 251,647 88,939 33,226 66,250 3,437,743
November 234,562 613,000 910,587 21,297 255,298 85,621 32,901 64,414 3,326,572
December 236,429 624,415 934,211 22,675 253,533 82,730 32,644 64,307 3,370,376
Total 2,764,019 7,511,179 10,828,515 260,192 2,920,613 1,032,634 391,046 770,406 39,428,350
2023
January £241,437 £646,645 935,962 £22,310 £256,931 £79,538 £31,536 £67,666  £3,428,769
February £217,813 £572,742 £842,907 £18,969 £231,585 £69,492 £27,372 £59,490 £3,102,781
March £240,498 £642,354 £961,177 £22,752 £266,638 £78,520 £27,921 £64,871 £3,474,934
April £232,276 £619,656 £932,661 £22,593 £256,029 £75,109 £30,110 £58,454 £3,362,007
May £237,558 £648,124 £982,394 £24,031 £268,279 £81,880 £30,706 £56,290 £3,499,909
June £233,220 £627,912 £949,437 £24,338 £266,083 £80,375 £31,225 £57,076 3,375,450
July £238,429 £643,265 £985,195 £24,165 £279,996 £70,816 £32,548 £63,043 3,494,802
August £236,507 £648,577 £996,400 £25,154 £282,678 £79,142 £32,273 £59,986 £3,533,722
September £234,235 £616,784 £966,776 £24,587 £268,946 £78,776 £31,376 £62,802 £3,426,002
October £239,892 £640,992 £999,974 £25,742 £284,310 £85,128 £32,256 £61,707 £3,536,693
November £229,910 £643,405 £974,811 £25,583 £282,583 £84,830 £30,876 £57,038 3,468,760
December £235,522 £669,263 €1,012,273 £26,418 £295,117 £87,440 £31,385 £59,102 £3,592,260
Total £2,817,297 £7,619,721 £11,539,96 £286,642 €3,239,174 £951,046 £369,584 £727,526 41,296,088
2024
January £225,757 £666,020 £972,060 £26,309 £287,332 £84,996 £30,998 £58,709 £3,479,605
February £219,966 £617,929 £942,372 £24,097 £269,068 £81,306 £29,139 £54,000 £3,348,871
March £232,361 £601,193 €1,010,598 £25,726 £284,527 £85,486 £30,596 £54,491 £3,487,321
April £228,427 £583,413 £970,947 £24,906 £276,228 £79,895 £31,215 £57,273 3,352,956
May RE239,125 RE602,978 Rel,021,006 RE25,756 Re280,999 REQ2,042 £32,092 ReE52,777  Re3,462,427
June RE229,916 Re610,868 RE996,305 RE24,883 £277,875 Re80,770 Re30,992 Re55,026  Rre3,386,715
July £235,676 £649,990 €1,033,499 £25,790 £289,438 £82,446 £31,412 £58,071 £3,540,343
2024 7-month YTD £1,611,228 £4,332,390 £6,946,786 £177,466 £1,965,467 £576,940 £216,444 £390,347 24,058,238
2023 7-month YTD £1,641,230 £4,400,699 £6,589,732 £159,158 £1,825,540 £535,731 £211,417 £426,892 23,738,651
2022 7-month YTD 1,570,542 4,382,945 6,178,724 148,718 1,658,799 604,205 226,260 442,584 22,570,862

RE Revised estimated data.
£ Estimated data.

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

Note: For 2023 forward, we estimate state monthly marketed production from gross withdrawals using historical relationships between the two. We collect data for Arkansas,

California, Colorado, Kansas, Louisiana, Montana, New Mexico, North Dakota, Ohio, Oklahoma, Pennsylvania, Texas, Utah, West Virginia, Wyoming, and federal offshore Gulf of
Mexico individually on the EIA-914 report. The “other states” category comprises states/areas not individually collected on the EIA-914 report (Alabama, Arizona, Federal Offshore

Pacific, Florida, Idaho, Illinois, Indiana, Kentucky, Maryland, Michigan, Mississippi, Missouri, Nebraska, Nevada, New York, Oregon, South Dakota, Tennessee, and Virginia). Before

2023, Federal Offshore Pacific is included in California. We obtain all data for Alaska directly from the state. Monthly preliminary state-level data for all states not collected

individually on the EIA-914 report are available after the final annual reports for these series are collected and processed. Final annual data are generally available in the third
quarter of the following year. The sum of individual states may not equal total U.S. volumes because of independent rounding.
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U.S. Natural Gas Imports & Exports
Monthly Summary

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

® Exports @ Imports
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Container
1a. Monthly Summary: U.S. Natural Gas Imports & Exports by Mode of
Transport

Mode of Transport Jul 2024 | Jun 2024 | Jul 2023 | Jul 2024 | Jul 2024
" VS

Jun 2024 | 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%
Notes

- Natural gas imports & exports by truck included compressed natural gas (CNG) and liquefied natural gas (LNG).

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

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

- not applicable(-).



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

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

Year-to-Date (Jan-Jul | Annual |
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%

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(-).



U.S.-Produced LNG Exports
Monthly Summary

U.S.-Produced LNG Exports by Point of Exit (July 2024)
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2a. Monthly Summary: U.S.:-Produced LNG Exports by Mode of Transport and
Point of Exit

Volume (Bcf) Monthly Percentage Change
Cargos | Countries | nFTA | Spot

Point of Exit Jul 2024 | Jul 2024
VS. VS. 2024 | 2024

Jun 2024 | Jul 2023

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 39.3 41.8 38.7 -6% 1% 12 8 97% 55%
Pass), LA
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%
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(-).
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U.S.-Produced LNG Exports

Map

4: U.S.-Produced LNG Exports by Country of Destination (July 2024)

bados
Dominican Republic
. razil

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

@ISO Container ®\Vessel

Finland

Netherlar.

d Kingdom
Rk India

Spain .
Jordan*

China

Pol Japan

orea*
Malaysia

Colombia*

Argenga

Chile*

33 Bcf (10%)
28 Bcf (9%)
27 Bcf (8%)

I - - -
—
— B
—

—

— I

—

— Qe

—

— B
— s
I - ")
| EEEEfeD)
| EEERED

B ;oo (%)

B /s %)

B < 5cf (1%)

| EEEED)

B e %)

B ;e (%)

B 25 (1%)

Notes

* Free Trade Agreement Countries.

B :ecf (0%)
B :Bcf (0%)
B 18 0%)

| <1 Bcf (0%)
| <1 Bcf (0%)
| <1 Bcf (0%)
| <1 Bcf (0%)


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

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

U.S. Natural Gas Imports & Exports by Pipeline & Truck (July 2024)
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9a. Monthly Summary: U.S. Natural Gas Imports & Exports by Pipeline &
Truck

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%
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(-).



September 2024

Table 1. Production of crude oil and lease condensate in the United States

thousand barrels per day

State Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024
Alabama 9 9 9 9 9 9 9
Alaska 427 432 433 430 417 399 408
Arizona 0 0 0 0 0 0 0
Arkansas 11 12 12 11 11 11 11
California 299 293 294 291 289 285 283
Colorado 446 470 475 457 453 450 446
Florida 3 2 3 2 3 3 2
Idaho 0 0 0 0 0 0 0
Illinois 17 20 19 19 20 19 19
Indiana 4 5 5 5 5 4 5
Kansas 61 73 75 76 75 77 77
Kentucky 4 7 7 6 5 5 6
Louisiana 87 89 89 87 86 87 87
Michigan 11 10 10 13 12 11 13
Mississippi 33 35 34 34 34 33 34
Missouri 0 0 0 0 0 0 0
Montana 61 67 72 74 74 73 70
Nebraska 3 4 4 4 4 4 4
Nevada 0 1 1 0 0 0 0
New Mexico 1,862 1,983 2,013 1,999 2,019 2,010 2,035
New York 1 1 1 1 1 1 1
North Dakota 1,102 1,248 1,215 1,227 1,184 1,181 1,161
Ohio 88 81 82 95 95 95 100
Oklahoma 388 397 400 409 396 387 378
Pennsylvania 14 12 13 12 13 11 11
South Dakota 2 2 3 2 2 2 2
Tennessee 0 0 0 0 0 0 0
Texas 5,373 5,548 5,583 5,637 5,688 5,740 5,706
Utah 167 160 162 174 187 186 192
Virginia 0 0 0 0 0 0 0
West Virginia 46 42 39 42 42 40 39
Wyoming 279 298 296 297 290 290 289
Federal Offshore Gulf of Mexico 1,743 1,790 1,815 1,826 1,777 1,803 1,805
Federal Offshore Pacific 10 11 11 10 10 10 11
U.S. Total 12,554 13,102 13,171 13,249 13,201 13,230 13,205
2023
Alabama 10 10 10 10 9 10 10 10 10 10 10 10
Alaska 448 446 435 434 430 423 397 396 415 426 428 433
Arizona 0 0 0 0 0 0 0 0 0 0 0 0
Arkansas 12 12 12 13 12 12 12 12 12 12 12 12
California 324 331 330 337 336 342 337 334 307 306 305 303
Colorado 429 420 437 450 457 464 457 466 459 472 483 488
Florida 3 1 2 3 3 3 3 3 3 3 3 3
Idaho 0 0 0 0 0 0 0 0 0 0 0 0
Illinois 19 20 19 18 19 19 18 19 19 19 19 19
Indiana 4 4 4 4 4 4 4 4 4 4 4 4
Kansas 75 77 79 78 78 78 74 77 75 74 74 71
Kentucky 3 4 6 6 2 10 2 7 7 3 4 7

See notes and sources at end of table.
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Table 1. Production of crude oil and lease condensate in the United States, continued
thousand barrels per day

State Jan Feb Mar Apr  May Jun Jul  Aug Sep Oct Nov Dec
Louisiana 101 99 97 95 94 93 92 94 92 92 89 88
Michigan 13 13 13 13 14 13 13 14 13 13 13 13
Mississippi 34 35 34 35 35 34 34 34 35 35 35 35
Missouri 0 0 0 0 0 0 0 0 0 0 0 0
Montana 62 64 65 62 61 60 57 62 63 63 63 63
Nebraska 4 5 5 5 5 5 5 5 4 5 5 4
Nevada 1 1 1 1 1 1 1 1 1 1 1 1
New Mexico 1,838 1,805 1,841 1,851 1,799 1,735 1,748 1,799 1,811 1,804 1,894 1,953
New York 1 1 1 1 1 1 1 1 1 1 1 1
North Dakota 1,053 1,147 1,112 1,122 1,127 1,160 1,173 1,207 1,287 1,253 1,278 1,275
Ohio 78 78 78 82 82 82 77 77 77 91 91 91
Oklahoma 425 426 440 435 452 435 439 433 421 416 418 415
Pennsylvania 13 13 13 14 14 13 13 13 12 13 15 13
South Dakota 3 2 3 3 3 2 2 3 3 2 2 2
Tennessee 0 0 0 0 0 0 0 0 0 0 0 0
Texas 5,316 5,291 5,454 5,408 5,500 5,538 5,560 5,603 5,570 5,586 5,658 5,631
Utah 126 130 136 145 152 157 156 163 170 172 174 173
Virginia 0 0 0 0 0 0 0 0 0 0 0 0
West Virginia 49 54 52 48 50 52 54 55 51 53 49 43
Wyoming 245 241 258 252 261 266 264 272 270 275 288 292
Federal Offshore Gulf of Mexico 1,914 1,854 1,877 1,750 1,721 1,845 1,925 1,876 1,974 1,935 1,856 1,852
Federal Offshore Pacific 6 5 5 6 9 9 9 9 10 10 10 10

U.S. Total 12,611 12,591 12,815 12,680 12,730 12,866 12,935 13,047 13,177 13,149 13,281 13,308

U.S. Total

2022 11,442 11,467 11,875 11,812 11,742 11,913 11,992 12,123 12,439 12,431 12,467 12,175

2021 11,152 9,938 11,372 11,353 11,423 11,394 11,416 11,314 10,957 11,637 11,867 11,752

2020 12,851 12,844 12,796 11,911 9,714 10,446 11,008 10,585 10,934 10,469 11,210 11,179

2019 11,873 11,672 11,910 12,143 12,153 12,221 11,902 12,485 12,589 12,806 12,994 12,980

2018 10,002 10,281 10,467 10,495 10,432 10,640 10,901 11,394 11,446 11,516 11,911 11,985

Notes: Volumes are rounded to the nearest whole number; a zero may indicate volume of less than 0.5 thousand barrels per day.

The sum of individual states/areas may not equal total U.S. volumes due to independent rounding.

Data are subject to revision.

Sources: All data for Alaska are sourced directly from Alaska Oil and Gas Conservation Commission.

For 2024, data collected on Form EIA-914, Monthly Crude Oil and Lease Condensate, and Natural Gas Production Report, have been
used to estimate the following states/areas: Arkansas, California, Colorado, Federal Offshore Gulf of Mexico, Kansas, Louisiana,
Montana, New Mexico, North Dakota, Ohio, Oklahoma, Pennsylvania, Texas, Utah, West Virginia, and Wyoming. The remaining
states/areas are estimated based on various sources including first purchase volumes collected on Form EIA-182, Domestic Crude Oil
First Purchase Report, state regulatory agencies, the Bureau of Safety and Environmental Enforcement (BSEE), Enverus, and S&P
Global.

For 2018-2023, volumes originally estimated have typically been revised using data sourced from various state regulatory agencies
and the Bureau of Safety and Environmental Enforcement. Commercial data sources may also have been used for revision purposes
(e.g., Enverus, S&P Global).
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Table 3. Natural gas gross withdrawals in selected states and the Federal Gulf of Mexico

million cubic feet per day

State Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024
Alaska 10,455 10,572 10,351 9,774 9,619 9,020 8,883
Arkansas 943 1,027 1,024 1,007 1,002 989 985
California 341 339 341 338 339 342 340
Colorado 5,019 5,171 5,201 5,096 5,039 4,968 4,999
Kansas 325 348 347 336 342 339 340
Louisiana 10,970 11,376 10,734 10,047 9,505 9,445 10,044
Montana 121 125 127 128 127 129 128
New Mexico 8,969 9,497 9,610 9,527 9,606 9,752 9,954
North Dakota 3,077 3,455 3,390 3,481 3,510 3,485 3,448
Ohio 5,796 6,207 5,954 6,009 6,132 5,908 5,721
Oklahoma 7,282 7,585 7,496 7,614 7,714 7,664 7,602

Pennsylvania 21,485 21,308 19,393 19,447 19,451 20,362 20,967
Texas 33,598 34,818 34,930 34,678 35,290 35,584 35,722

Utah 852 834 833 833 834 833 835
West Virginia 9,269 9,278 9,178 9,208 9,064 9,262 9,337
Wyoming 3,445 3,523 3,465 3,346 3,325 3,383 3,342
Other States 1,019 1,024 1,006 1,061 1,055 1,053 1,033
Federal Offshore Gulf of Mexico 1,929 1,896 1,790 1,944 1,734 1,868 1,908

U.S. Total 124,894 128,383 125,168 123,875 123,688 124,387 125,588
2023
Alaska 10,533 10,561 10,198 10,073 9,637 9,137 8,418 7,734 8,776 9,633 9,993 10,590
Arkansas 1,122 1,110 1,111 1,097 1,087 1,076 1,068 1,064 1,062 1,052 1,046 1,035
California 361 363 356 359 367 364 366 366 365 356 346 346
Colorado 4,902 4,834 4,847 4,899 4,929 4,975 5,023 5,100 5,077 5,082 5,146 5,196
Kansas 380 376 369 374 373 361 354 364 363 365 362 353
Louisiana 11,753 12,604 11,956 12,134 12,259 11,540 11,744 11,801 11,739 11,650 11,476 11,160
Montana 123 124 124 125 124 125 123 127 127 124 121 126
New Mexico 8,294 8,408 8,739 8,725 8,577 8,494 8,619 8,815 8912 8,833 9,111 9,382
North Dakota 2,861 3,068 3,045 3,122 3,168 3,266 3,325 3,350 3,483 3,438 3,486 3,551
Ohio 6,393 6,247 6,438 6,252 6,165 5,992 6,098 6,297 6,286 6,031 6,191 6,026
Oklahoma 7,788 7,779 7,758 7,743 7,663 7,774 7,691 7,629 7,808 7,738 7,664 7,597
Pennsylvania 20,860 20,455 20,721 20,655 20,907 20,930 20,750 20,922 20,559 20,677 21,447 21,589
Texas 32,350 32,256 33,222 33,311 33,955 33,910 34,052 34,439 34,529 34,563 34,816 34,988
Utah 722 680 737 756 778 814 783 815 823 834 856 855
West Virginia 8,288 8,271 8,601 8,534 8,654 8,869 9,032 9,119 8965 9,171 9,419 9,520
Wyoming 3,224 3,118 3,183 3,146 3,319 3,366 2,870 3,208 3,299 3,450 3,553 3,544
Other States 1,037 996 918 1,023 1,010 1,061 1,070 1,061 1,066 1,061 1,049 1,032
Federal Offshore Gulf of Mexico 2,223 2,164 2,131 1,984 1,849 1,938 2,071 1,971 2,132 2,027 1,936 1,942
U.S. Total 123,214 123,415 124,452 124,312 124,821 123,993 123,458 124,182 125,373 126,086 128,018 128,833
U.S. Total
2022 117,043 116,651 118,156 118,944 119,207 118,827 120,509 120,336 122,311 123,026 123,740 121,123
2021 113,036 104,951 113,218 114,280 113,704 112,992 113,183 114,030 114,691 116,546 118,815 119,985
2020 116,077 116,080 115,480 112,533 106,149 107,364 109,243 108,655 109,139 109,081 112,374 113,421
2019 108,927 109,176 109,130 110,509 110,452 109,993 109,548 111,229 113,219 114,580 116,976 116,855
2018 96,554 98,258 99,009 99,204 99,953 99,091 101,234 103,425 105,133 106,925 108,664 109,402

Notes: The “Other States” category comprises the following states/areas that are not individually collected on Form EIA-914: Alabama, Arizona, Federal Offshore Pacific
waters, Florida, Idaho, Illinois, Indiana, Kentucky, Maryland, Michigan, Mississippi, Missouri, Nebraska, Nevada, New York, Oregon, South Dakota, Tennessee, and Virginia.
For data prior to 2023, Federal Offshore Pacific production is included in California.

The sum of individual states/areas may not equal total U.S. volumes due to independent rounding.

Data are subject to revision.

Sources: All data for Alaska are sourced directly from Alaska Oil and Gas Conservation Commission.

For 2023 and 2024, natural gas gross withdrawals have been estimated from data collected on Form EIA-914, Monthly Crude Oil and Lease Condensate, and Natural Gas
Production Report.

For 2018-2022, volumes originally estimated from EIA-914 have typically been revised using data sourced from various state regulatory agencies and the Bureau of Safety
and Environmental Enforcement (BSEE). Commercial data sources may also have been used for revision purposes (e.g., Enverus, S&P Global).

U.S. Energy Information Administration - Monthly Crude Oil and Natural Gas Production
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Pacific Surge Propels Russian Crude Flows to Highest Since June

Jump in exports was partly offset by another drop in weekly average prices

By Julian Lee

(Bloomberg) -- Russia’s crude shipments rebounded to the most in three months last week on the resumption of
normal flows from the country’s main Pacific terminal at Kozmino and a second week of elevated exports from Primorsk
on the Baltic.

Weekly cargoes rose by about 850,000 barrels a day, to the highest since the end of June. Four-week average crude
volumes, which are less volatile, climbed to 3.26 million barrels a day in the week to Sept. 29, up by 160,000 from the
previous period.

Shipments from Kozmino on the country’s Pacific coast bounced back after the previ

k's slump, which was likely

ows out of Primorsk

related to maintenance work, with 10 tankers completing loading during the latest week.
remained close to historical highs after jumping the previous week.

The increase in shipments was partly offset by another drop in weekly average prices for Russia‘s crude shipped from
western ports, which fell by more than $1 a barrel. Prices for Kozmino-loading ESPO moved in the opposite direction,

flipping to a rare premium to Brent futures.

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

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

Aug 21 May 21 Sep 29

Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg

In the face of sanctions and continuing attacks on shipping in the southern Red Sea, Russia has boosted crude

through the environmentally sensitive area had already exceeded last year's total, with a month to go before the
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waters get too icy and perilous for transit.

Russia’s average oil-processing levels for the first 25 days of September fell to 5.28 million barrels a day, the lowest

since June, amid seasonal maintenance at the nation’s refineries.

Crude Shipments

A total of 35 tankers loaded 26.17 million barrels of Russian crude in the week to Sept. 29, vessel-tracking data and
port-agent reports show. The volume was up from 20.23 million barrels on 27 ships the previous week.

Tankers Loading Crude at Russian Terminals
35 tankers loaded Russian crude in the week to September 29

Week ending September 29 September 22 September 15
Primorsk (Baltic) 9 o | B

Ust-Luga (Baltic) 7 Ms | E
Novorossiysk (Black Sea) 4 I 3 I3

Murmansk (Arctic) I 2 I 2
Other Arctic |o |1
Kozmino (Pacific) B4 o
De Kastri (Pacific) Iz ]
Prigorodnoye (Pacific) |0 |1

Total S EAN E

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

It means Russia’s seaborne daily crude flows in the week to Sept. 29 jumped by about 850,000 barrels to 3.74 million.
That's the highest since the last week of June.

The less volatile four-week average also rose, increasing by 160,000 barrels a day to 3.26 million from 3.7 million the
previous week.

Crude shipments so far this year are about 50,000 barrels a day below the average for the whole of 2023.

One cargo of Kazakhstan's KEBCO crude was loaded at Novorossiysk on the Black Sea and one at Ust-Luga on the
Baltic during the week.
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Russia's Seaborne Crude
Four-week average crude shipments from Russia by destination (2022-2024)

W Asia M Northern Europe [ Southern Europe M Other Mediterranean M Other
W Unknown

4 million barrels a day

Jan 30 Apr 24 Jul 17 Oct 2 Dec 18 Mar 5 May 28 Aug 27 Nov 26 Feb 18 May 19 Sep 29
Week ending

Source: Vessel tracking data monitored by Bloomberg Bloomberg

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 in August, following a push

from the group to improve adherence to its supply deal.

Export Value

The gross value of Russia’s crude exports rose to $1.68 billion in the seven days to Sept. 29, from $1.29 billion in the
period to Sept. 22. The increase in weekly flows was partly offset by a drop in weekly—-average prices for Russia’s
major crude streams.

Export values at Baltic ports were down week-on-week by about $1.20 a barrel, while shipments from the Black Sea
fell by about $1.40 a barrel. In contrast, prices for key Pacific grade ESPO rose by about $1 compared with the

previous week. Delivered prices in India dropped, falling by about $1.20 a barrel, all according to numbers from
Argus Media.

Four-week average income recovered slightly, rising to about $1.43 billion a week, from $1.42 billion in the period to
Sept. 22. 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.
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Value of Exports
Gross income from seaborne crude exports (2022-2024)

W Value of exports / Four-week average

Price cap
introduced

Week ending (begins Jan. 2022)

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

Note: Weekly values are calculated by multiplying the weekly average Argus
price and the export volume. Urals Baltic prices are used for Baltic and Arctic
exports, Urals Black Sea in used for Novorossiysk and ESPO is used as a proxy
for all Pacific shipments.

News Story

$2.5 billion
2.0
1.5

1.0

Bloomberg

Flows by Destination

e Asia

Observed shipments to Russia’s Asian customers, including those showing no final destination, rose to 3.11 million

barrels a day in the four weeks to Sept. 29. That's about 4% below the average level seen during the recent peak in

April.
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Russia's Asian Customers
Four-week moving average of crude shipments from all Russian ports (2022-2024)

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

3.0
2.5
2.0
1.5
1.0
0.5
0

Jan 30 Jul 24 Jan 1 Jun 25 Dec 24 Jun 23 Sep 29

Week ending

Source: Vessel tracking data monitored by Bloomberg

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

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

that have transferred their cargo to unidentified ships. Bloomberg

About 1.37 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 1.5 million barrels a day, down from a revised 1.57 million for
the period to Sept. 22.

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 180,000 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. 29, 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 until November in an area that's become associated with the transfer of Russian
crude. 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.
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Crude Shipments to Asia
Shipments of Russian crude to Asian buyers in million barrels a day

Unknown Other
4 weeks ending China India Other Asia Unknown Total

August 25, 2024 1.24 1.79 0.00 0.04 0.00 3.07
September 1, 2024 1.23 1.73 0.00 0.00 0.00 2.96
September 8, 2024 1.27 1.67 0.00 0.00 0.00 2.94
September 15, 2024 1.39 1.65 0.00 0.03 0.00 3.06
September 22, 2024 1.27 1.57 0.00 0.10 0.00 2.94
September 29, 2024 1.37 1.50 0.00 0.18 0.05 3.10

Source: Vessel tracking data compiled by Bloomberg Bloomberg

e Europe and Turkey

Russia’s seaborne crude exports to European countries have ceased, with flows to Bulgaria halted at the end of last
year. 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.
29 steady at about 160,000 barrels a day for a third week. Prior to the recent period, that's the least since March 2023.

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

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

1.25
1.00
0.75
0.50
0.25

0

Jul 24 Jan 1 Jun 25 Dec 24 Jun 23 Sep 29

Week ending

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

NOTES

This story forms part of a weekly series tracking shipments of crude from Russian export terminals and the gross value
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of those flows. The next update will be on Tuesday, Oct. 8.

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.

—--With assistance from Sherry Su.

To contact the author of this story:
Julian Lee in London at jlee1627@bloomberg.net

To contact the editor responsible for this story:

John Deane at jdeane3@bloomberg.net
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56th Meeting of the Joint Ministerial Monitoring Committee

No 17/2024
Vienna, Austria (via videoconference)
02 Oct 2024

The Joint Ministerial Monitoring Committee (JMMC) reviewed the crude oil production data for the
months of July and August 2024 and current market conditions.

During the meeting, the Republic of Iraq, the Republic of Kazakhstan, and the Russian Federation
confirmed that they had achieved full conformity and compensation according to the schedules
submitted for September. The three countries reiterated their strong commitment to maintaining full
conformity and compensation throughout the remaining period of the agreement.

The final assessments of September crude oil production levels will be based on the approved secondary
sources providing data on production of countries participating in Declaration of Cooperation (DoC),
which will be available by the second week of October 2024.

The Committee noted the three separate technical workshops between representatives from the
Republic of Iraqg, the Republic of Kazakhstan, and the Russian Federation and the secondary sources
aimed at discussing September production details and submitting their revised compensation plans that
include the August overproduction as per the submitted plans to the OPEC Secretariat.

The JMMC emphasized the critical importance of achieving full conformity and compensation. It will
continue to monitor adherence to the production adjustments agreed upon at the 37th OPEC and non-
OPEC Ministerial Meeting (ONOMM) held on 2 June 2024. The Committee will also continue to monitor
the additional voluntary production adjustments announced by some participating OPEC and nonOPEC
countries as agreed upon in the 52nd JMMC held on 1 February 2024.

Furthermore, the Committee will continuously assess market conditions.

The JMMC retains the authority to convene additional meetings or to request an OPEC and non-OPEC
Ministerial Meeting, as established during the 37th ONOMM held on the 2 June 2024.

The next meeting of the JIMMC (57th) is scheduled for 01 December 2024.
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1. exclusive

Saudi Minister Warns of $50 Oil as OPEC+ Members Flout Production Curbs
Kingdom called out members for overproducing, in what was seen as a veiled threat of a price war

By Benoit Faucon Follow, Summer Said Follow and Anna Hirtenstein Follow

Oct. 2, 2024 3:32 am ET

Prince Abdulaziz bin Salman, Saudi Arabia’s oil minister. Photo: olga
Maltseva/Agence France-Presse/Getty Images

The Saudi oil minister has said that prices could drop to as low as $50 per barrel if so-called cheaters
within OPEC+ don’t stick to agreed-upon production limits, according to delegates in the cartel.

The statements were interpreted by other producers as a veiled threat from the kingdom that it is willing
to launch a price war to keep its market share if other countries don’t abide by the group’s agreements,
they said.

Key members of an alliance made of the Organization of the Petroleum Exporting Countries and its allies,
together known as OPECH+, are set to discuss whether to ease production curbs in December ata
scheduled online gathering Wednesday.

After Iran launched missiles at Israel on Tuesday, oil prices climbed after weeks of steady declines. Brent
crude, the international benchmark, gained as much as 5% before settling at 2.4% higher at just under
$70.

There are fears in the West that a wider war could choke oil exports from the Gulf that pass through the
Strait of Hormuz, which borders Iran, and push prices higher.

But geopolitical tensions have persisted for months without meaningful effect on oil prices, and the
declines have been frustrating for Saudi officials in part because other cartel members have flouted
plans to limit production for much of this year.

During a conference call last week, Prince Abdulaziz bin Salman, the oil minister of OPEC kingmaker
Saudi Arabia, warned fellow producers prices could drop to $50 a barrel if they don’t comply with agreed
production cuts, according to OPEC delegates who attended the call.



They said he singled out Iraq, which overproduced by 400,000 barrels a day in August, according to data
provider S&P Global Ratings, and Kazakhstan, whose production is set to rise with the return of the
720,000-barrels-per-day Tengiz field.

The Saudi message was “there is no pointin adding more barrels if there isn’t room for them in the
market,” said a delegate who attended. “Some better shut up and respect their commitments toward
OPEC+.”

The Saudi oil ministry didn’t respond to a request for comment.

Oil prices have been on a downward slope in recent months, with major benchmarks losing around 16%
last quarter. This comes despite the OPEC+ coalition’s efforts to stabilize markets through production
cuts. The group put forward multiple extensions to these curbs and yet prices dropped further.

The group’s production cuts mean their share of the oil market has shrunk. This year it reached 48%,
down from 50% in 2023 and 51% in 2022, data from the IEA showed. Competition is set to heat up further
next year.

Planned production increases in the U.S., Guyana and Brazil are expected to add over 1 million barrels a
day to global oil supply. Brazil joined the OPEC+ group this year but said it won’t participate in the output
cuts.

Some cartel members that signed on to the cuts have pumped more barrels than they promised,
rendering the supply curbs less effective. In addition to Iraq and Kazakhstan, Russia also produced more
than its quota this year through July, according to Aug. 8 data from S&P Global.

Despite rising geopolitical tensions, prices are languishing below $75 a barrel—their lowest level in nine
months—Ilargely due to slowing economic growth. Saudi Arabia needs prices at $85 per barrel to help
fund its economic transformation, analysts say.

The weak prices forced OPEC+ members to delay a production increase for two months following a
virtual meeting last month until December. The group had originally agreed in June to start easing
voluntary cuts in October.

The kingdom has shown in the past it can open up the spigots if it feels other producers are taking
advantage of its efforts to defend oil prices.

Saudi Arabia initiated a price war on oil with Russia in March 2020. The kingdom’s decision to pump to
record levels amid the Covid pandemic facilitated a 65% quarterly fall in the price of oil to 17-year lows,
with some prices in the U.S. turning negative for the first time ever.

Another move by Saudi Arabia to boost production to punish other producers led to a collapse of oil
prices to below $10 per barrelin 1986.

Advertisement

Write to Benoit Faucon at benoit.faucon@wsj.com, Summer Said at summer.said@wsj.com and Anna

Hirtenstein at anna.hirtenstein@wsj.com
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enhance revenues over the medium term. Thus, total revenues for

FY2025 are estimated to be around SAR 1,184 bn, with expectations
to reach about SAR 1,289 bn by FY 2027.

* Ministry of Economy and Planning projections
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= The FY2025 budget aims at preserving the Kingdem's fiscal position
while achieving fiscal sustainability through maintaining safe levels of

government reserves as well as sustainable levels of public debt. This
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Opinion Middle East war

Saudi foreign minister: A two-state solution is more urgent than ever

Uncontrolled escalatory cycles are the building blocks of wider war
FAISAL BIN FARHAN AL SAUD Add to myFT

HH Prince Faisal bin Farhan OCTOBER 2 2024

The writer is the foreign minister of Saudi Arabia

In the face of the ongoing tragedy in Gaza, it is imperative that we recognise the need for an immediate
ceasefire. The relentless cycle of violence must end. Making war as the region devolves into a dangerous
escalatory cycle is easy. De-escalating and finding the path towards a lasting peace amid the ruin and
despair requires courage and leadership. It is time to embark on an irreversible road to resolution, one
that culminates in two independent Palestinian and Israeli states living side by side.

Saudi Arabia has a long-standing commitment to seeking a just resolution to this conflict. Crown Prince
Mohammed bin Salman recently reaffirmed our commitment to creating an independent Palestinian
state. He emphasised that “the Palestinian issue is at the forefront of [Saudi Arabia’s] concerns” and
strongly condemned Israel’s crimes and disregard for international law. Saudi Arabia will tirelessly work
towards establishing an independent Palestinian state with East Jerusalem as its capital and will not
establish diplomatic relations with Israel without this condition. It is the establishment of an independent
Palestinian state that will deliver the dividends we seek: regional stability, integration and prosperity.

A two-state solution is not merely an ideal; it is the only viable path to ensuring Palestine, Israel and the
region’s long-term security. Uncontrolled escalatory cycles are the building blocks of wider war. In
Lebanon, we are witnessing this first hand. Peace cannot be built on a foundation of occupation and
resentment; true security for Israel will come from recognising the legitimate rights of the Palestinian
people. By embracing a solution that allows both peoples to coexist in peace, we can dismantle the cycle
of violence that has entrapped both sides for far too long.

Itis essential to understand that the true obstacles to peace are not the Palestinians and Israelis who
yearn for stability and coexistence, but rather the radicals and warmongers on both sides who reject a
just resolution and seek to spread this conflict across our region and beyond. These extremists should
not dictate the future of our peoples or force war upon them. The voices of moderation must rise above
the din of conflict, and it is our collective responsibility to ensure that they are heard.

We have witnessed the perseverance of the Palestinian Authority in maintaining calm in the occupied
West Bank despite unrelenting obstacles. Its commitment to non-violence and co-operation must be
supported. A lasting resolution cannot be achieved without both Gaza and the occupied West Bank being
under PA control.

Conversely, it has been clear for too long that self-defence is not Israel’s primary goal in this war. Instead,
it seems the objective is to eliminate the conditions for life with any modicum of dignity for decades to



come. By continuing the assault on Gaza that has killed over 40,000, according to Palestinian health
officials, and displaced almost 2mn, expanding settlements in the occupied West Bank and imposing
movement restrictions, Israel creates a reality that diminishes prospects for a sovereign Palestinian state.
Its intransigence only exacerbates tensions and erodes trust, making diplomatic negotiations
increasingly difficult, prolonging the suffering of both sides and pushing the region ever closer to wider
war.

Self-determination is an inalienable right that the Palestinian people not only deserve but are entitled to.
Our diplomats have worked tirelessly alongside others to secure recognition of Palestine as a sovereign
state globally. To the nations that have privately expressed their willingness to do this, | urge you to take
this crucial step publicly. Now is the time to stand on the right side of history.

But merely recognising Palestine is not enough. We must demand more accountability in line with
International Court of Justice opinions. This includes the implementation of UN resolutions, the
imposition of punitive measures against those that work to undermine Palestinian statehood and
incentives for those who support it.

A global alliance of UN members and international organisations now support diplomatic efforts for a
permanent ceasefire, the release of hostages and detainees, and addressing the humanitarian suffering
of those in Gaza. This alliance will seek to advance concrete measures to uphold international law, end
the occupation and realise the two-state solution with a clear timeline.

Palestinian statehood is a prerequisite for peace, rather than its byproduct. This is the only path that can
lead us out of this cycle of violence and into a future where both Israelis and Palestinians can live in
peace, with security and mutual respect. Let us not delay any longer.
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Leader hails ‘brilliant work’ of Iran’s armed forces in striking Israel

Friday, 04 October 2024 8:32 AM [ Last Update: Friday, 04 October 2024 12:09 PM ]

Leader of the Islamic Revolution Ayatollah Seyyed Ali Khamenei delivers a public sermon at the Imam
Khomeini Grand Mosalla mosque in central Tehran.

Leader of the Islamic Revolution Ayatollah Seyyed Ali Khamenei has hailed “the brilliant work of our
armed forces” in launching a missile strike on the Tel Aviv area, saying it was “completely legal and
legitimate”.

Ayatollah Khamenei delivered a public sermon at the weekly Friday prayer to a huge number of
worshipers gathered at the Imam Khomeini Grand Mosalla mosque in central Tehran.

“The brilliant work of our armed forces was completely legal and legitimate. What our armed forces did
was the least punishment for the usurping Zionist regime over the astonishing crimes of this wolf-like
regime and rabid dog of America," he said.

Ayatollah Khamenei, “Whatever duty the Islamic Republic has in this regard, it will fulfill with strength and
fortitude. We will neither delay nor hurry in carrying out the task.

“What is logical and reasonable and the opinion of the political and military decision makers will be done
in the future if necessary just like it was done” on Tuesday, he added.

The prayer in Tehran followed a commemoration ceremony for Hezbollah leader Sayyed Hassan
Nasrallah who was assassinated in an Israeli airstrike in Beirut. Ayatollah Khamenei last led Friday
prayers in January 2020 after Iran fired missiles at a US army base in Iraq, in response to a strike that
martyred anti-terror commander Brigadier General Qassem Soleimani.

Ayatollah Khamenei described Nasrallah "my brother, my dear and my pride, the beloved face of the
Islamic world, and the eloquent voice of the nations of the region, [and] the shining jewel of Lebanon".

“| felt it necessary to pay tribute to Mr. Sayyed Hassan Nasrallah (May God bless him and grant him
peace) in the Friday prayer in Tehran, and to convey some notifications to everyone,” the Leader said.



“The audience of this sermon is the whole Islamic world, but it is specially addressed to the dear nation
of Lebanon and Palestine,” he said.

“We are all saddened and mournful by the martyrdom of Dear Sayyed. This is a great loss and we are
deeply saddened, but our mourning does not mean depression, distress and despair.

“Itis a kind of mourning for the Master of Martyrs Hussein ibn Ali. It is enlivening, instructive, motivating,
and hopeful,” the Leader said, referring to Imam Hussein (AS), the third Imam of Shia Muslims.

P : & o ) e o Thousands of
worshipers attend Friday prayers in Tehran on October 4, 2024, led by Islamic Revolution Leader
Ayatollah Seyyed Ali Khamenei. (Photo by khamenei.ir)

Ayatollah Khamenei said though Nasrallah's body has left this world, “his true personality, his soul, his
way, and his expressive voice are still among us and will be with us forever”.

“He was the high flag of resistance against oppressive and predatory demons - an eloquent voice and a
brave defender of the oppressed. He was a source of encouragement and valor for fighters and rights
seekers. His popularity and influence had gone beyond Lebanon, Iran and Arab countries, and now his
martyrdom will increase this influence.”

Ayatollah Khamenei said all Muslims are bound to “pay their debt to the wounded and bloody Lebanon”.

“Hezbollah and the Martyr Sayyed, by defending Gaza and Jihad for Al-Agsa Mosque and striking the
usurping and tyrannical regime, took a step in the path of vital service to the entire region and the entire
Islamic world,” the Leader said.

The relentless defense of the Lebanese people for the Palestinians, he said, is “legal, reasonable, logical
and legitimate, and no one has the right to criticize them for entering this battle”.

By the same token, the Al-Agsa Storm operation of Palestinian fighters inside the Israeli occupied
territories in October 2023 was “right and international legal”, he added.



“The Palestinian nation has the right to stand against the aggressors, and no court has the right to protest
to the Palestinian nation for standing against the usurping enemy of Palestine.”

| \

Snippets of sermons by Iranian Leader at Tehran’s Friday prayers
The leader of Iran’s Islamic Revolution addressed Tehran

Ayatollah Khamenei said the adamancy of the US and its allies on protecting Israel is a “cover for the
deadly policy of turning the usurping regime into their tool to take over all the resources of this region and
use it in major global conflicts”.

“Their policy is to turn the regime into a gateway for the export of energy from the region to the Western
world and the import of goods and technology from the West to the region.

“This tells us that every attack on the regime by anyone and every group is a service to the entire region
and to the entire humanity.

“This Zionist and American dream is definitely a false and impossible fantasy. The regime is the evil tree
uprooted from the earth, which according to divine truth has no abode,” he added.

The Zionist regime, the Leader said, has kept itself afloat simply by being injected American support,
adding the situation will not last long.

“Today, the Zionist criminal gang itself has come to the conclusion that they will never win over Hamas
and Hezbollah."

The Leader called on Muslims to unite against the world’s arrogant powers and transgressors who are still
following their policy of divide and conquer with all kinds of tricks in Islamic states.



“The policy of the Qur'an is that Muslim nations and groups should have solidarity, and if you have this

solidarity, divine wisdom will support you and you will overcome all obstacles and win over all enemies.
The Leader said the time has come for the Islamic Ummah to overcome the plots of the enemies.

"The enemy of the Iranian nation is the enemy of the Palestinian nation, the Lebanese nation, the Iraqi
nation, the Egyptian nation, the Syrian nation and the Yemeni nation. The enemy is the same.”

Press TV’s website can also be accessed at the following alternate addresses:

WwwWw.presstv.co.uk
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An agreement has been reached with the regional government to review its oil
contracts to adapt them constitutionally

o 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 office 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 tariffs, 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 differences 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."



https://www.rudaw.net/english/business/26092024
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
Iraqgi 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 officials 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 office 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 Iragi lawmakers, Umed Sabah, president of the office (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 Irag-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 [Irag-Turkey Pipeline] can be reopened by the end of 2024.”

Iragi 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 official confirmation of the discussions between officials from the KRG and Iraqi Parliament.
We continue to call for agreements to restore oil exports through the Irag-Turkiye 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

e 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 Iragq will be made soon, noting that Irag has transitioned
from a phase of wars to one of stability.

In an exclusive interview with Bloomberg TV, followed by the Iraqgi 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: "lraq 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
qguotas."

He stressed that "oil exports were halted through the Ceyhan port following the decision of the
International Court of Arbitration in Paris,"

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 S8 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.

Irag 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 $S17 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
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Translated from Arabic by Google

National Oil Corporation announces lifting of force majeure on all Libyan
crude oil fields and ports effective Thursday, October 3, 2024
#NOC #OIL #LIBYA

Was this translation accurate? Give us feedback so we can improve: 5 G2
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NATIONAL OIL CORPORATION

o, ° ..
Date: Thursday, October 3%, 2024
Ref:
SUBJECT: LIFTING OF THE FORCE MAJEURE
Dear Sir/Madam,

The Libyan National Oil Corporation (NOC) refers to the Declaration of Force
Majeure dated 07" August 2024 and 02"¢ September 2024 on Crude Oil production
in Sharara, El-feel oil fields and for Essider shipments on 12t September 2024.

As a part of continuing review of the Force Majeure situation, we have recently
received a formal security assessment concerning Sharara, El-feel and Essider,
which confirms that NOC can resume the Operations of Crude oil Production and
Exporting Operations to its customers.

Therefore, NOC would like to announce the lifting of Force majeure at all Libyan
crude oil fields and terminals as of Thursday, 03" of October 2024.

Kind regards

National Oil Corporatic

Board of Directors

Cc: General manager of Legal Affairs department
Cc: General manager of Marketing department
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Bashir Sadawi str. P.o Box : 2655 - 5335 Tripoli - Libya Tel: +218 21 334 5700 - 09 / + 218 21 333 7141 - 44




China property: Shanghai and Shenzhen luxury home sales soar after stimulus package
2024-10-01 02:36:58.532 GMT

Yulu Ao

Oct. 1 (South China Morning Post) --

Wealthy buyers snap up homes in prime locations amid renewed optimism driven
by relaxed purchase restrictions and lower mortgage rates

Sales of luxury homes jumped in the mainland Chinese cities of Shanghai and
Shenzhen immediately after the historic stimulus package, with wealthy buyers
snapping up some 360 flats totalling worth 20 billion yuan (US$2.85 billion)

as buyers bet on a brighter economic outlook.

Lakeville Phase 6, a residential project by Shun On Land in the heart of
downtown Shanghai's Huangpu district, sold all 108 flats launched on Friday,
fetching some 12 billion yuan.

At Auant, another luxury project in the city's Xuhui district, buyers snapped

up all 178 available flats - priced from 15 million yuan to 33 million yuan -
within an hour. Developed by China Overseas Land & Investment (COLI), it was
the third round of sales for the project this year, in which all flats sold

out on the day of the launch.

In Shenzhen, Arcadia Bay, another luxury project developed by COLI, found
buyers for nearly half of the 152 flats in the third phase on Saturday,

pulling in more than 2 billion yuan. All the units in the first two phases

launched in the past few months were immediately sold out as soon as they were
offered.

Itis the first residential project in Shenzhen Bay Super Headquarters Base, a
developing business and financial centre in the bustling Nanshan district,
planned under the city's ambitious blueprint for connecting and serving the
Greater Bay Area. The area is expected to serve as the new headquarters of
technology and financial giants, including Oppo, ZTE, JD.com and Citic Group.

The People's Bank of China on Tuesday asked lenders to cut mortgage rates by
half a point and cut the down payment for second-homes to 15 per cent from 25
per cent. In all, some 150 million homeowners could save 150 billion yuan
annually, governor Pan Gongsheng said. These and other measures are aimed at
spurring consumption and stimulating property sales.

The strong sales in luxury homes reflect the overall rising sentiment.



Previously, some observers questioned whether the buoyant luxury market could
continue to thrive through the rest of the year, pointing out that the rising

supply in the second half and the overall economic downturn would pressure the
most resilient segment of the property market.

Now, there is a renewed sense of optimism. Late on Sunday, mainland China's
three biggest cities - Shanghai, Shenzhen, and Guangzhou - issued new policies
to relax restrictions on home purchases, echoing the calls from central
authorities earlier.

Guangzhou has removed all the curbs for local and non-local residents to buy
homes, while Shanghai and Shenzhen relaxed restrictions for non-local
residents. Both cities are also exempting owners of live-in homes from paying
a 5.5 per cent capital-gains tax if they sell their homes after two years,

versus a five-year holding rule previously.

"Nowadays, people prefer downtown luxury houses instead of those on the
outskirts, eyeing appreciation in prices to protect their assets amid a lack
of ideal investment options," said Yan Yuejin, vice-president for
Shanghai-based E-house China Research and Development Institute.

With more stimulus policies likely to come, sentiment will continue to pick
up, he added.

"Many ultra-rich buyers will pour money into premium homes in core areas and
grab new properties once they are launched. Besides, the latest policies make
it easier to sell old homes and buy new and better ones."

Do you have questions about the biggest topics and trends from around the
world? Get the answers with SCMP Knowledge, our new platform of curated
content with explainers, FAQs, analyses and infographics brought to you by our
award-winning team.



Caixin China
General Manufacturing

PMI Press Release
2024.09



» ( Embargoed until 0945 CST (0145 UTC) 30 September 2024

Caixin China General Manufacturing PMI®

Manufacturing new orders decline at fastest pace in two years

Operating conditions in China’s manufacturing sector deteriorated in
September after improving during August. This was underpinned by a
renewed downturn in new orders, including exports which fell again. While
manufacturers managed to keep production in expansion by working
through their backlogs, optimism levels eased noticeably in the latest
survey period. Furthermore, firms lowered their hiring and purchasing
activity.

Turning to prices, the slowdown in demand led to a fall in average input
prices, further contributing to reduced charges in September. Export
charges also eased as competition intensified.

The headline seasonally adjusted Purchasing Managers’ Index™ (PMI®)
- a composite indicator designed to provide a single-figure snapshot
of operating conditions in the manufacturing economy - fell to 49.3 in
September, down from 50.4 in August. Falling past the 50.0 neutral mark,
the latest data signalled that conditions in the manufacturing sector
deteriorated following a brief improvement in August. While marginal, the
rate of decline was the fastest since July 2023.

Incoming new orders for Chinese manufactured goods declined at the
fastest pace since September 2022, attributed to falling underlying
demand, heightening competition and subdued market conditions,
according to panellists. This included export orders, with softening
economic conditions abroad negatively affecting foreign demand. Firms
in the investment goods sector recorded the fastest fall in overall new
work.

Chinese manufacturers nevertheless worked through existing orders to
support production, though the rate at which output expanded eased to
the joint slowest in the current sequence, matched only by July’s marginal
pace. The volume of unfinished work also shrank for the first time since
February.

Overall confidence was affected by concerns over the global economic
and trade outlooks. Optimism levels at Chinese manufacturers slipped to
the second lowest recorded since data collection for this series began in
April 2012. Firms also lowered headcounts amid reduced workloads and
cost concerns.

Purchasing activity meanwhile declined amid reduced new work inflows
and with adequate inventory holdings. In fact, the slowdown in production
growth resulted in pre-production inventory holdings rising for a second
successive month in September. Stocks of finished goods accumulated
as well owing to outbound shipping delays and as new orders fell. Supply
constraints and shipment delays notably led to another slight lengthening
of lead times for the delivery of inputs to Chinese manufacturers.

The broad reduction in market demand also affected prices. Anecdotal
evidence suggested that average input prices declined as orders fell. This
included raw material such as metals. Manufacturers thereby lowered
selling prices, including export charges, both to reflect lower input costs
and to support sales as competition intensified. The rates at which input
costs and output prices fell were the most pronounced in 15 and six
months respectively.

China General Manufacturing PMI
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Key findings:

Manufacturing production growth ease to a marginal pace in
September

Input prices decline at sharpest pace since June 2023

Business confidence slides to second lowest on record
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Commenting on the China General Manufacturing PMI® data, Dr. Wang Zhe,
Senior Economist at Caixin Insight Group said:

“The Caixin China General Manufacturing PMI was 49.3 in September, down
1.1 points from the previous month. This marked the index’s lowest reading
since July 2023, reflecting the sector’s weaker climate.

“Supply edged up while demand shrank in September. The market was
characterized by diminished demand coupled with fierce competition. The
gauge for total new orders fell into contractionary territory, reaching the
lowest since September 2022, with demand for investment products suffering
the sharpest decline.

“Overseas demand contracted too. The corresponding indicator remained
in negative territory for the second straight month, dropping to a 13-month
low. In light of the notable decline in demand, existing orders were a major
driver of production. In September, output grew fractionally, with the gauge
standing just above 50.

“The sector’s labor force shrank. As new orders fell, manufacturers were
inclined to reduce their workforce, taking the indicator into contractionary
territory, marking the 12th time in the negative zone over the past 13 months.
Staff numbers at businesses producing investment and consumer products
suffered even more. The remaining workforce was sufficient to absorb new
orders. Backlogs of work shrank for the first time in seven months.

“Price levels came under pressure. Input costs fell for the second month in a
row, while output prices were down for the third straight month. The gauge
for the former came in at the lowest level since June 2023, and the one for
the latter reached the lowest since March. September’s subdued input costs
were partly attributed to falling metal prices. Lower input costs together with
fierce market competition pushed output prices down.

“Supplier logistics suffered delays. Deliveries slowed for the fourth
consecutive month with the time delayed remaining essentially unchanged
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from the previous month. Tepid demand resulted in manufacturer purchases
declining for the third straight month. Meanwhile, inventories of both raw
materials and finished goods increased.

“Business optimism was limited. Surveyed companies expressed confidence
in the market for the following 12 months, but were also concerned about
an economic slowdown. In September, manufacturers’ future output
expectations grew only moderately, with the gauge coming in at the second-
lowest level since April 2012, higher only than in June 2019.

“Overall, market conditions in the manufacturing sector worsened in
September, marked by a limited expansion in supply and a significant
contraction in demand. Overseas demand came under pressure while
employment deteriorated. Deliveries were delayed, manufacturer inventories
grew and deflationary pressure increased. Business confidence fell to its
lowest level in recent years.

“Across the board, the latest macroeconomic data have fallen short of
market expectations. The issue of insufficient effective domestic demand
remains prominent, with significant pressure on employment and weak
optimism constraining people’s willingness and ability to spend.

“Meanwhile, a complex and severe external environment creates greater
uncertainty for overseas demand. The economy grew 5% year-on-year in the
first half of this year, and the recovery momentum in the third quarter was
weak, making it challenging to achieve the annual growth target.

“On the policy front, measures currently in the works should be sped up to
take effect sooner, while the need for additional policies has only grown
more urgent. Currently, there is relatively sufficient policy space. Fiscal
and monetary policies should play a greater role in safeguarding people’s
livelihoods, improving the job market and stimulating demand.”
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Survey methodology

About Caixin

Contact

The Caixin China General Manufacturing PMI® is compiled
by S&P Global from responses to questionnaires sent to
purchasing managers in a panel of around 650 private
and state-owned manufacturers. The panel is stratified
by detailed sector and company workforce size, based
on contributions to GDP. For the purposes of this report,
China is defined as mainland China, excluding Hong
Kong SAR, Macao SAR and Taiwan.

Survey responses are collected in the second half of each
month and indicate the direction of change compared
to the previous month. A diffusion index is calculated
for each survey variable. The index is the sum of the
percentage of ‘higher’ responses and half the percentage
of ‘unchanged’ responses. The indices vary between 0
and 100, with a reading above 50 indicating an overall
increase compared to the previous month, and below
50 an overall decrease. The indices are then seasonally
adjusted.

The headline figure is the Purchasing Managers’ Index™
(PMI®). The PMI is a weighted average of the following five
indices: New Orders (30%), Output (25%), Employment
(20%), Suppliers’ Delivery Times (15%) and Stocks of
Purchases (10%). For the PMI calculation the Suppliers’
Delivery Times Index is inverted so that it moves in a
comparable direction to the other indices.

Underlying survey data are not revised after publication,
but seasonal adjustment factors may be revised
from time to time as appropriate which will affect the
seasonally adjusted data series.

For more information on the survey methodology, please

contact: economics@spglobal.com.

Survey dates and history

Data were collected 12-20 September 2024.
Data were first collected April 2004.

About PMI

Purchasing Managers’ Index™ (PMI®) surveys are now
available for over 40 countries and also for key regions
including the eurozone. They are the most closely
watched business surveys in the world, favoured by
central banks, financial markets and business decision
makers for their ability to provide up-to-date, accurate
and often unique monthly indicators of economic
trends.

www.spglobal.com/marketintelligence/en/mi/
products/pmi

Caixin is an all-in-one media group dedicated to
providing financial and business news, data and
information. Its multiple platforms cover quality news
in both Chinese and English. Caixin Insight Group
is a high-end financial research, data and service
platform. It aims to be the builder of China’s financial
infrastructure in the new economic era.

Read more: https://www.caixinglobal.com/index/

For more information, please visit

Www.caixin.com

www.caixinglobal.com

About S&P Global

S&P Global (NYSE: SPGI) S&P Global provides essential
intelligence. We enable governments, businesses
and individuals with the right data, expertise and
connected technology so that they can make decisions
with conviction. From helping our customers assess
new investments to guiding them through ESG and
energy transition across supply chains, we unlock new
opportunities, solve challenges and accelerate progress
for the world.

We are widely sought after by many of the world’s
leading organizations to provide credit ratings,
benchmarks, analytics and workflow solutions in the
global capital, commodity and automotive markets.
With every one of our offerings, we help the world’s
leading organizations plan for tomorrow, today.

www.spglobal.com

Disclaimer

The intellectual property rights to the data provided
herein are owned by or licensed to S&P Global and/
or its affiliates. Any unauthorised use, including but
not limited to copying, distributing, transmitting or
otherwise of any data appearing is not permitted
without S&P Global’s prior consent. S&P Global shall not
have any liability, duty or obligation for or relating to the
content or information (“Data”) contained herein, any
errors, inaccuracies, omissions or delays in the Data, or
for any actions taken in reliance thereon. In no event
shall S&P Global be liable for any special, incidental, or
consequential damages, arising out of the use of the
Data. Purchasing Managers’ Index™ and PMI® are either
trade marks or registered trade marks of S&P Global Inc
or licensed to S&P Global Inc and/or its affiliates.

This Content was published by S&P Global Market
Intelligence and not by S&P Global Ratings, which
is a separately managed division of S&P Global.
Reproduction of any information, data or material,
including ratings (“Content”) in any form is prohibited
except with the prior written permission of the
relevant party. Such party, its affiliates and suppliers
(“Content Providers”) do not guarantee the accuracy,
adequacy, completeness, timeliness or availability of
any Content and are not responsible for any errors or
omissions (negligent or otherwise), regardless of the
cause, or for the results obtained from the use of such
Content. In no event shall Content Providers be liable
for any damages, costs, expenses, legal fees, or losses
(including lost income or lost profit and opportunity
costs) in connection with any use of the Content.

Dr. Wang Zhe
Senior Economist
Caixin Insight Group
T: +86-10-8590-5019

zhewang@caixin.com

Ma Ling

Brand and Communications
Caixin Insight Group

T: +86-10-8590-5204

lingma@caixin.com

Jingyi Pan

Economics Associate Director
S&P Global Market Intelligence
T:+65 6439 6022
jingyi.pan@spglobal.com

SungHa Park

Corporate Communications
S&P Global Market Intelligence
T:+8136262 1757
sungha.park@spglobal.com
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Air Passenger Market Analysis

August 2024

Air travel keeps growing with record load factors in August

Industry total Revenue Passenger-Kilometer (RPK) in August grew 8.6% year-on-year (YoY), versus 6.5% YoY
growth in Available Seat-Kilometer (ASK). Passenger load factor (PLF) reached a new record high of 86.2%,

indicating strong demand for air travel.

Domestic traffic for the industry grew 5.6% YoY. PR China led with a 10.7% annual increase. Japan came second,

with 7.6% YoY, more than doubling July's growth rate.

Industry international passenger traffic in August marked 10.6% YoY. Asia Pacific and Latin America regions
experienced double-digit growth, 19.9% and 13.6%, while the other regions grew between 4.3% and 10.1%.

Air travel demand in the coming months displays signs of increased travel appetite vis-a-vis the previous year.
Ticket sales for both international and domestic travel accelerated, with an average expansion of 5.7%.

Gradual increase for industry in passenger traffic

Chart 1 - Global RPK and ASK, Seasonally Adjusted,
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Commercial air passenger traffic for the industry,
measured in Revenue Passenger-Kilometers (RPK),
remained on its steady growth trend in August 2024,
accelerating from the previous month of 7.9% YoY to
8.6%: August 2024's RPK recorded 4.4% above levels
achieved in January 2020, in seasonally adjusted
terms. RPKrose by 0.4% MoM, as the fifth consecutive
month of positive MoM growth (Chart 1).

Seats’ supply, measured in Available Seat-Kilometers
(ASK), remained positive. Global ASK increased by
6.5% year-on-year (YoY). In August, RPK expanded
more than ASK, resulting in a historic high load factor
(PLF) of 86.2% for the industry, 1.7 percentage points
higher than a year before. This hints at higher demand
Air passenger market in detail - August 2024

for air travel, while the adverse effect of protracted
supply-chain constraints also contribute (Chart 2).
PLF reached 83.4% in year-to-date terms, 1.2
percentage points above the previous year's.

Chart 2 — Industry PLF, RPK's % share of ASK
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Asia Pacific airlines continue to lead the industry’s
traffic growth in August, a trend consistent with recent
years. However, overall growth rates are slowing as
the industry adjusts to more conservative post-
pandemic figures (Chart 3). Compared to the same
period a year before, Asia Pacific airlines' contribution
to the industry growth fell by 11.6 percentage points,
while the Middle East's contribution dropped by 3.4
percentage points. In contrast, Europe’'s and North
America's airlines increased their contribution by 12
and 2.1 percentage points, respectively (Chart 3).
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China's economy showed ongoing signs of slowing in
August, with declines in both industrial output and
retail sales, despite the summer holiday boost for the
latter. This weighs heavily in its region since it is the
biggest market, which would explain some of the
contraction of Asia Pacific's growth contribution to the
industry.

Chart 3 - Regional contribution to industry annual
total RPK growth
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PR China & Japan lead in domestic traffic growth

Chart 4 —- Domestic RPK growth by market, YoY%
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Industry total domestic RPK rose 5.6% YoY in August,
a one percentage point increase from July (Chart 4).
Domestic RPK volumes remain higher than in previous
Augusts, both for the industry as a whole and across
major markets. Domestic RPK YoY in the main markets
were all above 4.9%, with PR China leading at 10.7%
YoY. The domestic market of PR China in August 2024
has marked another new benchmark, and RPK
volumes display no sign of deceleration, despite the
weakening economy. Japan's domestic passenger
market growth came second, at 7.6% YoY, an
acceleration of 3.1 percentage points from the
previous month. For the third consecutive month,
Japan's domestic RPK volumes have marked all-time
highs, signalling an improving economic performance.
Passenger demand growth in Brazil decelerated from
July, being at 4.9% YoY in August, which is in line with

Air Passenger Monthly Analysis — August 2024

its seasonal pattern. Since April, Brazil's RPK volumes
have continued to create new unprecedented peaks,
suggesting a positive outlook for the remainder of the
year. The US' and India's domestic traffics in August
continued their upward trend, with annual growth of
5.5% and 5.0%, respectively. Both have also recorded
a monthly historic high in August with respect to RPK
volumes.

International traffic growth picks up moderately

Chart 5 - International RPK growth by airline region of
registration, YoY%
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International passenger traffic in August, the primary
driver of industry-wide growth, grew by 10.6% YoY,
adding 0.6 percentage points to July's YoY (Chart 5).
All regions' international markets achieved RPK YoY
rates above 4.3%, with North America and the Middle
East slightly decelerating compared to July, in line with
their typical seasonal patterns. Airlines from the Asia
Pacific region continued to lead, achieving the highest
growth at 19.9% YoY, followed by Latin America and
Africa, at 13.6% and 10.1%, respectively.

As of August 2024, international air travel demand'’s
monthly volumes have marked historic highs, or
inched closer to them, for all regions including for the
whole industry, expect for Asia Pacific, which is 8
percentage points from full recovery. PR China's
economic woes and geopolitical tensions probably
have an outsized effect on its region's and the
industry’'s growth, given its market heft. Despite the
current global political uncertainty, the strong demand
for international travel in August points to a promising
outlook.

Asia routes in August saw double-digit growths,
except for Asia - Middle East (Chart 6). Africa-Asia
retained the highest YoY growth in August with 28.7%,
followed by international traffic within Asia at 25.4%
and Europe - Asia at 23.5%. The route Asia - Middle
East marked 6.2% YoY, the lowest YoY figure among
the route-pairs. Notably, yearly growth has been
positive for more than 30 consecutive months for all
pairs from Asia. For the top three pairs in RPK volumes
from Asia, namely within Asia, Asia — Europe, and Asia



- Middle East, the growth streak has been of 41
months each, in a sign of solid ties between the
regions. Nonetheless, most markets have yet toreach
previous highs in RPK volumes achieved in the month
of August, except for the pairs Asia - Africa and Asia —
Middle East. This is likely affected by the war in
Ukraine, making flying over Russian airspace
unfeasible for Western carriers, and geopolitical
issues, mostly between Western countries and PR
China, neither expected to dissipate in the near future.

Chart 6 — International RPK, YoY% — Major route areas
from and to Asia
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Asia-Middle East link continues to grow in importance

Chart 7 - International RPK for route pair Asia - Middle
East
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International RPK volumes originating from Asia
maintain an upward trend. In particular, routes
between Asia and the Middle East exhibit the highest
levels of traffic in 2024 in most months including
August, with significant peaks in May, compared to
previous years, indicating strong growth.

Air Passenger Monthly Analysis — August 2024

Chart 8 - International RPK, YoY% - Major route areas
from and to Europe
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Air travel from Europe in August denoted another
positive month for international RPK, with YoY rates
above 1% for all pairs (Chart 8). Most growths are now
in the single digit, following recent growth stabilization
across the world. Europe - Asia leads with 23.5%, the
third most important pair by RPK volumes. Overall, all
route pairs originating from Europe have been on a
growth streak since early 2021, boding well for the
region amid political instabilities, while RPK volumes in
August have marked all-time highs for all pairs. The
only exceptions are pairs Europe — Asia and Europe —
Middle East, the former still markedly below its
respective peak value of 2019 of the same month.

Outlook of demand for air travel remains optimistic

Chart 9 — Ticket sales, made in May — July for travel in
August — September, YoY%
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Compared with last year, trip bookings made between
May and July for travel during August and September
saw a 5.7% YoY increase in industry ticket sales.
Despite the typical seasonal upcoming slowdown,
commercial air traffic is expected to keep rising. The
international segment led the growth with a 6.6% rise,
while domestic sales followed at 4.3% (Chart 9).
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world August 2024 (% year-on-year) August 2024 (% year-to-date)
share’
RPK ASK PLF (%-pt) PLF (level) RPK ASK PLF (%-pt) PLF (level)
TOTAL MARKET 100.0% 8.6% 6.5% 1.6% 86.2% 11.9% 10.2% 1.3% 83.4%
Africa 2.1% 9.6% 6.7% 2.1% 77.9% 13.5% 11.4% 1.4% 74.4%
Asia Pacific 31.7% 13.4% 8.7% 3.6% 86.0% 19.4% 14.5% 3.4% 83.2%
Europe 27.1% 7.8% 7.3% 0.4% 87.9% 9.4% 9.0% 0.3% 84.2%
Latin America 55% 6.5% 8.1% -1.3% 84.0% 8.7% 7.7% 0.8% 83.7%
Middle East 9.4% 5.0% 5.9% -0.7% 82.3% 11.0% 10.6% 0.3% 80.6%
North America 24.2% 4.8% 2.4% 2.0% 87.1% 6.2% 6.2% 0.0% 84.9%
International 60.1% 10.6% 10.1% 0.4% 85.7% 15.5% 15.2% 0.2% 83.1%
Africa 1.8% 10.1% 7.3% 2.0% 77.8% 13.2% 10.9% 1.5% 73.9%
Asia Pacific 14.7% 19.9% 18.8% 0.8% 85.2% 31.1% 30.4% 0.4% 84.0%
Europe 23.6% 9.1% 8.5% 0.5% 87.2% 10.5% 10.2% 0.2% 83.5%
Latin America 2.7% 13.6% 15.2% -1.2% 85.1% 16.0% 15.4% 0.4% 85.2%
Middle East 9.1% 4.9% 5.6% -0.6% 82.5% 10.9% 10.7% 0.2% 80.6%
North America 81% 4.3% 3.8% 0.4% 88.2% 8.7% 10.1% -1.1% 84.5%
Domestic 39.9% 5.6% 1.2% 3.6% 86.9% 6.7% 3.0% 2.9% 84.0%
Dom. Australia 08% 4.9% 0.7% 3.5% 87.1% 4.4% 3.9% 0.4% 79.5%
Domestic Brazil 1.2% 4.9% 6.7% -1.4% 81.7% 4.2% 3.1% 0.8% 80.9%
Dom. China P.R. 11.2% 10.7% 1.4% 7.3% 86.3% 13.9% 4.0% 7.2% 82.8%
Domestic India 1.8% 5.0% 7.3% -1.8% 82.9% 4.7% 5.3% -0.5% 86.8%
Domestic Japan 1.7% 7.6% 2.0% 4.5% 87.2% 2.4% -0.7% 2.3% 76.2%
Domestic US 15.4% 5.5% 1.9% 2.9% 86.2% 5.2% 4.5% 0.5% 84.8%

%95 of industry RPKs in 2023

Note: the six domestic passenger markets for which broken-down data are available account for approximately 31.4% of global total RPKs and 78.8% of total domestic RPKs

Note: The total industry and regional growth rates are based on a constant sample of airlines combining reported data and estimates for missing observations. Airline traffic is allocated according to the regionin
which the carrier is registered,; it should not be considered as regional traffic. Historical statistics are subject to revision.
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Air Cargo Market Analysis

August 2024

Nine straight months with double-digit demand growth

e Global Cargo Tonne-Kilometers (CTK) increased by 11.4% year-on-year (YoY) last month, delivering the ninth
consecutive month with double-digit demand growth and the second straight month with record year-to-date
demand levels. Net of seasonal adjustment, demand contracted by -0.2% month-on-month (MoM).

e International CTK added 12.4% relative to last year, driven by all regions and major trade lanes. Asia Pacific
carriers recorded the largest expansion with 14.8% YoY, and demand on the Middle East-Europe trade lane
outpaced all others with an outstanding 28.9% annual surge.

e Global air cargo capacity, measured in Available Cargo Tonne-Kilometers (ACTK), saw 6.2% growth YoY in
August, seeing slower growth than in the months prior but at the same time delivering record capacity levels.

o Despite global record capacity and falling fuel prices, the global air cargo yield maintains a moderate upward

trend.

Air cargo industry exhibits the second consecutive
month with record year-to-date demand levels

In August, the global air cargo industry experienced
the ninth consecutive month with double-digit
demand growth, recording an increase of 11.4% YoY
(Chart 1). Compared to the previous month, industry-
wide CTK fell marginally with -0.2% (after seasonal
adjustment), exhibiting the first MoM reduction since
February.

Chart 1 - Industry CTK, billion
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Source: |ATA Sustainability and Economics using data from I[ATA
Information and Data - Monthly Statistics

As for the four months prior, the largest contributors
to the annual surge in CTK were carriers from Asia
Pacific and Europe, which contributed 43% and 25%
to the global increase, respectively. Measured in
traffic volume (CTK), these airlines represent the

Air cargo market in detail - August 2024

largest and third largest regions for air cargo, in that
order. The second largest region — North America -
contributed 12% to the industry-wide rise. Their
contribution was outperformed by Middle Eastern
carriers, who added 15% to the global figure.

Year-to-date, air cargo demand settled 13.0% above
2023 levels last month. And even though the high YoY
growth rates in 2024 are inflated by an overall weak
2023 market, demand is reaching near-peak levels. For
instance, August brought about the second straight
month with record year-to-date demand.

Demand on international routes sustained robust growth
across all world regions and major route areas in August,
led by carriers registered in Asia Pacific

International routes continue to drive the exceptional
traffic levels, which surged by 12.4% YoY in August.
Airlines benefit from surging e-commerce demand
from consumers in the US and Europe and the ongoing
capacity limitations in ocean shipping. As has been the
case for almost one year, carriers from all regions
experienced expansions in international traffic
compared to the previous year, with the month of
August displaying strong growth rates ranging from 7%
to 15% (Chart 2).

Airlines registered in Asia Pacific saw the highest
annual growth in international CTK, registering 14.8%
YoY. European and Middle Eastern airlines followed
with 13.6% annual growth each. Latin America
experienced the second highest annual growth rate in

World
August 2024 (% year-on-year)
share’

August 2024 (% year-to-date)

CTK ACTK CLF (%-pt) CLF (level) CTK ACTK CLF (%-pt) CLF (level)
TOTAL MARKET 100.0% 11.4% 6.2% 2.0% 44.0% 13.0% 8.7% 1.7% 45.1%
International 86.6% 12.4% 8.2% 1.9% 49.2% 13.9% 11.2% 0.2% 50.6%

Note 1: % of industry CTKs in 2023
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almost two years with 12.5%, and a notable 3.2
percentage point increase from July's figure
(partially due to the high base in July 2023). Africa
and North America added 7.5% and 7.1%,
respectively, compared to last year's traffic levels.
For the latter, the August result reflects a
considerable 2.7 percentage point decrease from
July (almost entirely related to a base effect).
Regarding African carriers, the World Health
Organization’s declaration of Mpox as a public health
emergency did not visibly affect their overall traffic
volumes.

Chart 2 - International CTK by airline region of
registration, YoY, %
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Source: |ATA Sustainability and Economics using data from I[ATA
Information and Data - Monthly Statistics

The annual expansion in international CTK was also
supported by all major route areas, although with
some differences in magnitude (Chart 3). Middle
East-Europe championed growth figures again in
August, maintaining a streak of double-digit growth
that originated in September 2023 with an
outstanding evolution of +28.9% YoY. CTK on the
routes Africa—Asia and Europe-Asia (the second
largest market measured in CTK) followed with
impressive annual surges of 21.1% and 18.4%,
respectively. Both trade lanes have also been
experiencing double-digit annual growth since the
second half of 2023. For Africa-Asia the August
reading reflects a 5.3 percentage point increase
compared to the figure recorded in July (related to a
base effect), which is the largest increase among
major route areas.

Within Asia, Within Europe, and Middle East-Asia,
followed closely with 16.1%, 15.0%, and 13.5% annual
growth, in that order. All three route areas saw
nothing but double-digit annual growth for months.
However, for intra-Asia traffic, the August annual
growth reflects a 5.0 percentage point decrease from
the month before. Possibly, this can be partially linked
to the social unrest in Bangladesh and Typhoon
Shanshan in Japan. Both events impacted local
logistics operations with airport closures and flight
cancellations. Meanwhile, Asia—-North America, the

Air Cargo Monthly Analysis — August 2024

largest trade lane by volume, recorded an annual
increase of 9.3% last month, and North America-
Europe added a comparatively modest 6.1% YoY.

Chart 3 — International CTK by route area, YoY, %
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The busy summer season on the passenger side
brought record air cargo capacity despite a gradual
slowdown in the growth rate

Global ACTK increased by 6.2% YoY in August (+0.2%
MoM after seasonal adjustment), the lowest rate since
January 2023 (Chart 4). Nevertheless, industry-wide
capacity reached an all-time high. In fact, August
represents the fourth consecutive month with global
ACTK above 50 million, a level never seen before in the
history of air cargo. In year-to-date terms, ACTK
surged 8.7% YoY. And even though this last statistic
has been decreasing slowly every month in 2024, the
month of August also maintained the streak of record
capacity levels in year-to-date terms, which started in
May 2023. The air cargo load factor, which illustrates
the industry's balance between demand and supply,
shed 2.0 percentage points compared to August 2023.

Chart 4 - Industry ACTK, billion
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Source: IATA Sustainability and Economics using data from IATA Information
and Data - Monthly Statistics

Similar to the demand side, growth in air cargo capacity
last month was driven by international routes, where
the industry registered an expansion of 8.2% YoY.
Maintaining the trend of the past few years, the



expansion in international ACTK in August was driven
by a surge in international belly-hold capacity, which
continued to record double-digit annual growth last
month with 10.9% (Chart 5). And while increased
belly capacity from passenger flights is a feature of
every summer holiday season, this year saw record
belly capacity levels (since the beginning of
recording in 2019).

It is worth noting, however, that the latest belly-hold
capacity growth statistic was the lowest recorded
since the 2021 spring season. With global passenger
belly capacity fully recovered to 2019 values, the
question emerges as to whether the impressive
growth in the international passenger market will
normalize and how this will impact the use of
dedicated freighters going forward. At present, the
slowing expansion of international belly capacity is
accompanied by a moderate increase in dedicated
freighter capacity, which rose by 5.0% YoY in August.

Chart 5 - International ACTK by cargo business type,
billion
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Global air cargo yield maintains a moderate upward
trend amid record capacity and falling fuel prices

In August, the global jet fuel price fell by 7.9% over the
previous month and -24.4% YoY, closing at USD 94 per
barrel (Chart 6). The jet fuel crack spread dropped to
13 USD, the lowest value since early 2022. This can be
explained by the reduced demand for oil from China
coupled with record oil production levels in the US.
This is a welcome development for the world
economy, as lower oil prices boost economic growth
and might help further curtail inflation. The August
reading is also good news for airlines in particular, as
the jet fuel price is a major contributor to airline
operating costs and the exceptionally wide crack
spread has been putting pressure on their relatively
slim margins.

In contrast to the evolution in jet fuel, the global yield
for air cargo (with surcharges) expanded by 2.0% MoM
in August and 11.7% YoY, the highest annual increase
in more than two years. And even though the rising

Air Cargo Monthly Analysis — August 2024

annual growth rates are partially related to a rapidly
decreasing base in 2023, the fact that the average yield
is refusing to drop to pre-Covid levels is remarkable,
especially given the peak capacity during the summer
season. In August, the air cargo yield was still an
impressive 46% above 2019 levels. This can be partly
explained by the fact that new e-commerce players and
shippers that shift from sea to air (due to capacity
limitations in ocean shipping and the associated rise in
sea freight rates) compete for capacity with the more
traditional air cargo clientele.

Chart 6 - Jet fuel price and air cargo yield (with
surcharges), global index, Jan 2019 = 100
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Small improvements in production and trade figures
amid signals of contraction from manufacturing PMIs

Industrial production, measured at constant USD prices
and reflecting the output generated by industrial sectors
such as mining, manufacturing, and utilities, stayed level
in July compared to the previous month (Chart 7).
Compared to last year, the index increased by 1.6%,
continuing the moderate upward trajectory seen after
the pandemic, which aligns with pre-pandemic trends
(2012-2019). Meanwhile, global goods trade
experienced a small expansion of +1.7% YoY (-0.3%
MoM).

Chart 7 — CTK, industrial production at constant USD
prices, and cross-border goods trade volume, global
index, seasonally adjusted, Jan 2019 = 100
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On the other hand, the global manufacturing output
PMI (Purchasing Managers’ Index) fell below the
critical 50-point benchmark in August, signaling a
minor contraction with 49.9 points (down from 50.2
in July), as inflation and high borrowing costs, tight
labor markets, and supply chain disruptions continue
to weigh on the manufacturing sector (Chart 8). The
global result was partially driven by the US economy,
where the manufacturing output PMI fell even more
dramatically to 48.2 points, possibly linked to slower
than expected sales, rising inventory build-up, and
high input costs. Similarly, the global new export
orders PMI, a measure of the perceived well-being of
international trade, maintained a pessimistic outlook
in August with 48.4 points (down from 49.3 in July).
With this, purchasing managers expected new
export orders to contract for the third time in a row,
after two months of a slightly improved outlook. In
addition to the pressures that affect global
manufacturing, global trade also has been suffering
from deteriorating trade relationships.

Chart 8 — Seasonally adjusted industry CTK, YoY, %
(LHS), and global manufacturing PMIs, 50 = no change
(RHS)
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August brought consumer price inflation down to
lowest point since 2021 in both the US and the EU

US headline inflation, as measured by the annual
evolution of the Consumer Price Index (CPI), dropped
by 0.3 percentage points to 2.6% in August, the lowest
value since early 2021 (Chart 9). Combined with
several other factors (an uptick in the unemployment
rate and rising inventory build-up), the Fed ultimately
decided to cut interest rates by 0.5 percentage points
in September. Similarly, the August inflation rate in the
EU fell by 0.4 percentage points to 2.4%, the lowest
value since mid-2021. The ECB started cutting interest
rates in June and implemented a second round of cuts
in September.

Atthe same time, Japan's inflation rate ticked up by 0.3
percentage points to 3.0% in August, the highest
reading in 10 months. China's consumer price inflation
continued its moderate upward trend, growing by 0.1
percentage points to reach 0.7%, the highest reading
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in six months. Muted inflation in China since 2023
reflects weak domestic demand triggered by elevated
unemployment, reduced income growth, and the
downturn in the property market.

Chart 9 — Consumer price index and producer price
index in major economies, YoY, %
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Source: IATA Sustainability and Economics using data from Macrobond

The Producer Price Index (PPI) tracks changes in the
prices that producers receive for their products, and it
can serve as a leading indicator for the CPI. Compared to
July, producer price inflation fell last month in the US to
1.8%, Japan to 2.5%, and China to 1.2%. For the latter,
this marked a substantial 2.5 percentage point drop
compared to July's figure (partially linked to a base
effect). August values for the EU 27's PPl are not
available to date. In July, the region maintained the major
deflationary trend that began mid-2023 with a PPI
reduction of -1.9% YoY, although that figure reflects the
smallest instance of deflation in 13 months.
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World August 2024 (% year-on-year) August 2024 (% year-to-date)
share’
CTK ACTK CLF (%-pt) CLF (level) CTK ACTK CLF (%-pt) CLF (level)
TOTAL MARKET 100.0% 11.4% 6.2% 2.0% 44.0% 13.0% 8.7% 1.7% 45.1%
Africa 2.0% 7.5% 11.4% -1.4% 37.8% 13.8% 17.8% -1.5% 427%
Asia Pacific 33.3% 14.6% 8.6% 2.4% 46.6% 16.1% 12.9% 1.3% 46.2%
Europe 21.4% 13.5% 9.4% 1.8% 50.1% 13.8% 9.6% 2.0% 53.0%
Latin America 2.8% 14.2% 8.0% 1.9% 35.9% 10.5% B8.4% 0.7% 35.8%
Middle East 13.5% 13.5% 4.0% 3.7% 44.5% 17.1% 8.1% 35% 46.3%
North America 26.9% 4.8% 2.4% 0.9% 38.7% 6.7% 3.4% 1.2% 39.6%
International 86.6% 12.4% 8.2% 1.9% 49.2% 13.9% 11.2% 0.2% 50.6%
Africa 2.0% 7.5% M.7% -1.5% 38.7% 13.8% 17.6% 1.5% 43.8%
Asia Pacific 29.8% 14.8% 11.9% 1.3% 53.6% 16.1% 16.9% 0.4% 54.0%
Europe 21.0% 13.6% 9.8% 1.8% 52.4% 14.0% 9.9% 0.2% 55.1%
Latin America 2.4% 12.5% 8.6% 1.3% 38.5% 9.6% 9.8% 0.4% 39.8%
Middle East 13.4% 13.6% 4.0% 3.8% 44.8% 17.1% 8.1% 0.2% 46.6%
North America 17.9% 7.1% 4.3% 1.2% 45.6% 8.3% 6.5% 1.1% 46.8%

Mote 1: % of industry CTKs in 2023

IMote 2- the total industry and regional growth rates are based on a constant sample of airlines combining reported data and estimates for missing observations. Airline traffic is allocated according to the
reqion in which the carrier is reqistered: it should not be considered as reaional traffic. Historical statistics are subiect to revision.
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https://www.foxweather.com/learn/right-side-hurricane-dangerous
Published September 28, 2022 12:15am EDT Updated August 28, 2023 2:26pm EDT

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.
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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.
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(GOES-16 image courtesy NOA:A/CIRA/RAM-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 official 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

Storm mq@

Water on ocean-side ,//
flows away without ~* = el
raising sea level much *As water approaches land
it “piles up* creating 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 effects
can be even more dangerous.

But being on the other side of the storm can have opposite effects. 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 offshore 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 offshore 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 ATORNADO

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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We believe this reversal will come from
a combination of three key themes:
‘Traditional’ economic growth, and the
newer themes of the ‘Energy Transition’
and ‘Digital’ (primarily data centres).

‘Traditional’ demand refers
to the basic relationship
between economic
growth, electricity
consumption and copper.

Through the 20th century and into the
21st, as countries developed, electricity
became accessible to industry and
homes and led to the creation of
products that lifted living standards:
lighting, washing machines,
refrigerators, air conditioners, radio and

television, computers and smartphones.

It is not only these products that need
copper; so do the factories and supply
chains that produce and deliver them,
and the power infrastructure keeping
them all running. Copper’s broad
application across multiple end-uses
has made it resilient and less-exposed
to single point failures of demand.

Traditional demand in the developed
world is expected to remain strong
and as living standards rise globally,
the demand for copper is expected
to follow suit. Developing economies,
which have nearly five times the
population of high-income economies,
will increasingly strive to achieve the
same high standard of living. This
transition will lead to a greater need
for copper.

Electrification: a 20th century megatrend set to continue

(Electricity consumption, MWh per capita)

Take China for example, despite its
enormous appetite for copper over the
past two decades, it still only has half of
the copper accumulated stock-in-use
per capita (e.g. buildings, machinery,
vehicles) compared to developed
economy, at around 100 kilograms per
capita. India, the other major economy
with over one billion people, also has

a compelling copper story. India’s
electricity consumption per capita
currently stands at around one-seventh
of Japan’s and one-fifth of China’s, and
we expect its copper demand to grow
five-fold over its pre-Covid volumes in
the coming decades as electricity is
made more accessible.

This traditional demand provides

a solid foundation, but it does not
account for the rapid acceleration

of growth expected in the decades

to come. That will be driven by the
‘Energy Transition’ and ‘Digital’ trends.
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Source: World Bank, UN, BHP analysis.
Note: Bubble size represents population size
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Since the Industrial Revolution, the use
of fossil fuels has helped the world
unlock greater levels of productivity.
As the world seeks to rein in the use of
these fuels (and their related carbon
emissions), it will need more electricity
(mainly from renewable sources) to
keep everything running. Most energy
modellers agree that electrification

will be a major enabler of the
decarbonisation of transport, buildings
and large parts of industry. Under our
base case, we see electricity demand
roughly doubling from today to 2050,
as electricity’s share of total energy
consumption also doubles to around
40% by 2050

‘Energy Transition’ copper demand
refers to the additional copper required
to achieve that level of electrification.
As the most conductive industrial metal,
copper is a key enabler of low GHG
emissions energy sources, such as
wind, solar, and hydro, as well as
electric vehicles (EV) and batteries.

An EV, for example, uses around

three times more copper than typical
internal combustion engines (ICE).

As the energy transition unfolds, we
anticipate the roll-out of EVs to lift
transport sector’s share of total copper
demand from around 11% in 2021, to
over 20% by 2040.? Copper is also
needed for energy efficiency and
conservation measures, such as smart
grids, LED lighting, and heat pumps.
On top of this, the generation and
transmission of low GHG emissions
electricity is expected to require more
copper than conventional fossil fuel
power generation.®

‘Digital’ demand refers to the growth
from the expected ramp-up demand
for digital infrastructure, as the world

creates and consumes massive amounts
of data, enabled by copper-hungry data

centres. Artificial Intelligence (Al)
enabled technology requires vast
amounts of data and processing
capability, which in turn needs larger
and faster computers consuming
more electricity.

Where copper demand will come from

@ ‘Traditional’
economic growth

<>) Developed

-+

Mature stock, mainly
replacement demand
/) China
Stock-in-use only half of US,
still room for growth
1) Developing

Relatively little stock-in-use,
strong demand growth

Energy
transition

EVs
Electrification of industry
Wind
Solar
Grid storage
Grid augmentation

We expect global electricity
consumption for data centres to rise
from around 2% of global demand
today, to 9% by 2050, with copper
demand in data centres increasing
six-fold by 2050.

Today, we estimate that the Traditional
vs Energy Transition vs Digital split of
global demand is around 92%/7%/1%.
By 2050 we predict the split to have
evolved to 71%/23%/6%.°

@ Digital

Data centres
5G
Internet of things
Artificial intelligence
Blockchain

1 Some aggressive decarbonisation scenarios come in 10 to 15 percentage points higher in terms of end-use electrification than we are assuming in the base case.
For a full list of deep decarbonisation scenarios that we track, see BHP’s Climate Transition Action Plan 2024 Additional information (page 62).

N

electrified transport remains compelling in the long run.

w

Forecast developed prior to the recent slowdown in EV adoption (ex-China). While the pace of adoption of EVs may underwhelm in the short term, the rationale for

Offshore wind requires around 11 tonnes of copper per megawatt, or over 5 times as much as gas-fired power which uses around 2 tonnes per megawatt. Onshore

wind and solar are also more copper-intensive, at around 1.7 and 1.4 times, respectively. In addition, the capacity factors of wind and solar power are generally lower
than fossil power, which means you need to install more renewable power capacity to generate the same amount of electricity.

4 We estimate copper use in data centres (including those used for cryptocurrency and Al) to be around half a million tonnes of copper today, rising to around three

million tonnes in 2050.

a

Note that Copper in power grids is counted under Traditional in the above splits.
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Towards 2050

What is unique about the next There will be some balancing factors Thrifting refers to the reduction

25 years is the way copper demand for this significant growth in copper of copper content or usage in

from electrification, decarbonisation demand, such as from substitution products or processes, while

and digitisation will cut across and thrifting, which have been a maintaining functionality, through
high, middle and lower-income feature of the copper industry design improvements and
economies alike. throughout its history. technological innovations.

Unlike the 20th century, where Substitution refers to the When it comes to copper-to-aluminium
the adoption of cars, electricity, replacement of copper by other substitution, many have long held to the
consumer electronics and white goods materials, such as aluminium, ‘three to one’ rule of thumb: when the
occurred at different times across plastics, or fibre optics, which copper price is more than three times
various regions, we expect to see a can be cheaper, lighter, or more the price of aluminium, you will start
more-or-less concurrent adoption of efficient for certain applications. to get increased levels of substitution.
the copper-intensive technologies (Or in some cases, the adoption

of EVs, renewables and data centres of a different technology with

around the world. a lower copper content.)

me—
o WEEER .

e R
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More recently, some estimates have
adjusted this ratio higher, to around

3.5 times. However, the copper-to-
aluminium ratio® has been in excess

of 3.5 for much of the past five years,
supporting our belief that the price ratio
needs to be higher still, at around

3.5 to 4 times, before you see greater
levels of substitution.

It is not just about cost either.
Substitution and thrifting require design
alteration, product line modification
and investment in new equipment, and
worker retraining. And uptake relies on
customers believing the product works
as well or better than what they can
access today. None of these things
happen quickly, especially in the
well-established ‘traditional’ end-uses.
The sectors that are most exposed to
substitution and thrifting are those
driving demand in the Energy
Transition segment.

These new technologies are still
undergoing evolution and development,
and each iteration presents a new
opportunity to reduce copper use—up
to a certain limit.

We also believe copper has some
unigue advantages that make it difficult
to substitute or thrift in many end-uses,
such as its conductivity, durability,
recyclability and antimicrobial
properties. This is why it remains widely
used, despite potentially cheaper
options being available. Copper also
has a smaller GHG emissions intensity’
footprint than aluminium, which may
be a relevant factor when choosing
materials in the future.

While we expect substitution and
thrifting will rise from current levels,
this should be a gradual process, as has
been observed over the past century.

Putting all of these levers
together, we project
global copper demand
will grow by around 70%

to over 50 Mt per annum
by 2050—an average

growth rate of 2% per
year.

Due to the concurrent adoption of
new copper-intensive technologies, as
well as support from the broad-based
‘traditional’ development across
end-uses in emerging economies, we
anticipate a re-acceleration of copper
demand to 2035 of 2.6% CAGR, versus
a 1.9% CAGR over the past 15 years.

In absolute terms, this is roughly 1 Mt
copper demand growth per year, every
year, until 2035—double the 0.5 Mt
annual growth volume of the past

15 years.

6 Ratio of monthly average of LME Cash Settlement Price for Copper and Aluminium.
7 Global average CO: footprint (CRU, 2021). Copper: ~4t CO:/t metal. Aluminium: ~13t CO:/t metal.
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TOWARDS 2050

Copper demand projected to grow ~70% through to 2050...
(Copper demand by key theme, Mt)

60 U l
— —
m - - I
h .
20
(o]
Demand Economic Energy Digital  Substitution/ Demand Economic Energy Digital  Substitution/ Demand
2021 growth transition thrifting 2035 growth transition thrifting 2050
...an average of 2% per year®
(Copper demand by end-use sector, indexed to 2021)
Growth in Copper intensity Emerging growth, Transport Consumer demand
emerging regions, of power advanced stability electrification grows as living
renovation infrastructure megatrend standards rise
in developed to rise
400
91Mt > 12.6Mt 5.5Mt —> 9.3Mt 3.0Mt — 4.6Mt 3.4Mt — 11.0Mt 9.4Mt —> 15.0Mt
300

200

100

2021-2050 CAGR

o
Construction Power infrastructure Capital goods Transport Consumer/Other
e p @GmP G G () G
Theme

Note: CAGR - compound annual growth rate. Source: BHP analysis x-axis scale

8 Net of impact from substitution and thrifting.
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https://asia.nikkei.com/Business/Automobiles/Electric-vehicles/Toyota-to-delay-U.S.-EV-production-to-

2026-on-slowing-sales

NIKKEIAsIa

Electric vehicles

Toyota to delay U.S. EV production to 2026 on slowing sales

Japanese automaker to review lineup of EVs to be made in North America

Toyota Motor is reassessing its electric vehicle strategy in North America amid slowing demand. © Reuters

AZUSA KAWAKAMI, Nikkei staff writers
October 3, 2024 05:05 JST

NEW YORK -- Toyota Motor will push back the production of electric vehicles in North America to the
first half of 2026 amid slowing sales in the key auto market, Nikkei has learned.

Toyota previously planned to begin assembling a three-row, electric sport utility vehicle at its plantin
Kentucky in 2025, investing $1.3 billion in the facility. It recently told suppliers that the start date will
now be delayed by several months.

This is the first such delay by a Japanese automaker in North America to come to light.

Toyota attributed the change in part to adjustments in the vehicle's design. It will give careful
consideration to a new start date.

The automaker plans to launch 10 new EV models worldwide by 2026. While it has not announced its
planned production lineup in North America, the SUV at the Kentucky plant was expected to be among
its next-generation EVs equipped with an updated chassis.

Toyota will also cancel plans to begin producing new electric SUVs under its luxury Lexus brand in North
America by 2030, instead shipping finished vehicles to the market from Japan.

The shift comes as EV sales slow in the U.S. Electrics that are priced competitively against engine-
powered vehicles have been slow to hit the market, and consumers are instead turning to hybrids,
which are more affordable and a field where Toyota has an edge.

But the automaker still expects the North American EV market to grow over the long term. It plans to
continue investing in the field with an eye on tougher environmental regulations.



https://x.com/jimfarley98/status/1840723902168797325

JimFarley @ B
@jimfarley98
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Ford Has a Better Idea: Buy an Electric Vehicle and ‘Fill ’Er Up’ at Home
Much as | love my 1973 Bronco, the comfort and convenience of our modern world usually beats the hell out of the
good old days. Nostalgia is real, though, when it comes to the experience of filling up your car or truck.
The friendly attendant who asked “fill ‘'er up?” before cleaning your windshield, checking tire pressure, and adding a
quart of 10W-30 has given way to the guy or gal behind plexiglass and your choice of lottery tickets and energy drinks.
In the early days of the personal auto, Americans wanted and needed the convenience, peace of mind and expert
service of full-service filling stations. After taking two long all-electric road trips — one through the Western U.S. and the
other across Europe
— I’m convinced that the new generation of electric vehicle owners and would-be owners are also looking for
convenience, peace of mind and expert service.
While we’ve been focused on making public charging easier — including giving Ford owners access to Tesla’s
Superchargers with an adapter as part of BlueOval Charge Network — we have learned just how important home
charging is to overall electric vehicle adoption in the U.S. Nearly 90% of shoppers say they would be more likely to buy
an electric vehicle if they knew they could charge at home . Filling up at home with electricity can be a significant cost
save for many owners compared to filling up with gas. Problem is nearly half of them don’t know how home charging
works . Where do you buy the charger? Who installs it? What does it cost?
At the same time, we know many electric vehicle customers want 24/7 support from a real person with expertise if they
are going to try new technology. Others want assurance on battery life. Yet our industry seems to want to answer these
guestions in a time-honored way — cash on the hood. Cheap lease deals on electric vehicles are popping up
everywhere. Ford believes it will take more than jumbo rebates to truly break through with the estimated 19 million
people in the U.S. interested in electric vehicles. It will take — you guessed it — convenience, peace of mind and expert
service. It will take a modern-day version of the friendly filling station, only this time you “fill ‘er up” at home.
That’s the idea behind the Ford Power Promise that we are announcing today. Here are the details:

e Home is Where the Charge is: It's simple. Buy or lease a retail Ford Mustang Mach-E, F-150 Lightning or E-

Transit and take a complimentary home charger with you or have it delivered — and when you’re ready, an

expert comes out to install it at no charge for a standard install. This takes the guesswork out of installation,
including costs, to help you save time and money by filling up at home. Less stress, more convenience. If you're
a Ford Pro fleet customer, we have you covered with a commercial charging cash incentive.

e On-the-Road Charging: Road trips don't happen every day, but when you are on the road, you need to know
where to fill up. Our

BlueOval Charge Network
automatically searches for chargers across various networks, including Electrify America and Tesla Superchargers and
adds charging stops to your route via the Connected Navigation in the vehicle. With Plug and Charge, you plug in when
you get there, and the payment is automatically made via your FordPass account. It's that easy.

e Battery Confidence: We're confident in the quality of our batteries, and we want you to be confident, too. That's

why we provide an eight-year/100,000-mile high-voltage battery warranty for every Ford electric vehicle. Ford
has your battery covered.

e Ongoing Support and Guidance: We're dedicated to providing you with the support you need whenever you
need it, including complimentary roadside assistance if your vehicle's range runs too low. We're also expanding



our 24/7 Ford advisor for electric vehicle support — you'll be talking or texting with real people. We are here

when you need us.

Electric vehicles are an excellent choice for many people.
They are fun to drive, quiet and smooth on the road. They can help save you time and money on gas. And for the first

time in a long time, filling up just got easier. Now, if | can just get one of my kids to squeegee my windshield.
"Ford survey was conducted by Mercury Analytics, a leading market research and consumer insights firm, with a total of

2,007 respondents in the U.S. from Sept 13-17, 2024.




Ford Asks UK for Subsidies to Boost Electric Vehicle Sales
2024-10-01 16:35:49.42 GMT

By Jamie Nimmo

(Bloomberg) -- Ford Motor Co. is calling on the UK

government to reintroduce subsidies to help carmakers hit sales
targets as consumers shun electric vehicles.

Chancellor of the Exchequer Rachel Reeves needs to bring
back incentives in this month’s budget to stimulate customer
demand for EVs, said Lisa Brankin, chair of Ford UK and the
company’s managing director for Britain and Ireland.

“There just isn’t customer demand to meet the objectives,”
Brankin said in an interview with Bloomberg News. “If it’s going
to be a success, we need intervention and the government to do
something.”

The UK has introduced rules requiring 22% of new car sales

this year to be zero-emission, rising to 80% in 2030. For vans,
10% of new sales must be electric this year, climbing to 70% by
the end of the decade. Automakers face fines of as much as
£15,000 ($19,900) per vehicle if they fail to comply, but they

can avoid penalties by using a credits-trading program and catch
up in later years.

The UK’s Zero-Emission Car Sales Mandate
Annual targets jump the most from 2028 to 2030

/ Targeted share for zero-emission vehicle sales

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Source: Department for Transport Bloomberg

Ford won’t meet the 22% target this year, but will use the
program’s flexibility to avoid fines, Brankin said.

The government has set “really ambitious” goals, she added.
“If they want those things to happen they’ve got to supportit.”
Her plea for support comes as European governments slash
incentives and Chinese carmakers push into the region.

Targets

Ford is the latest carmaker to appeal to the UK government

for help. Jeep and Vauxhall maker Stellantis NV in June
threatened to stop making vehicles in the UK unless the
government eases EV sales targets. Brankin declined to be drawn
on how Ford would react if the government ignores its plea.

Specifically, Brankin wants the UK to halve value-added tax

to 10% over the next three years on battery-electric vehicles,
echoing a call by the Society of Motor Manufacturers and Traders
lobby group. She also wants lower VAT on street charging — which



is currently more than on home charging — to encourage consumers
without a driveway to purchase an EV.

The UK government will ban petrol and diesel cars after

2030 but has said it will allow some hybrids to be sold until
2035. It hasn’t yet set out the details of the hybrids policy.
Between January and August, 17.2% of new car registrations

in the UK were fully electric, according to SMMT data, short of
the 22% target for the full year.

According to Brankin, Ford is lagging as it has electric

models that are only launching in 2024. That includes the
Explorer SUV which the company is rolling out in the UK after a
delay.

Ford will do “all it can” to avoid reducing sales of petrol

and diesel vehicles to hit targets, Brankin said.

The UK head of Ford, which sells almost one in three
commercial vehicles in Britain, also called on the government to
keep the plug-in van grant and corporate tax relief for
commercial vehicles.

To contact the reporter on this story:

Jamie Nimmo in London at jnimmo5@bloomberg.net
To contact the editors responsible for this story:

Eric Pfanner at epfanneri@bloomberg.net

Julian Harris, Stefan Nicola




https://investors.vertumotors.com/news/the-daily-telegraph-petrol-cars-rationed-to-meet-eco-targets/

The Daily Telegraph: Petrol cars 'rationed to meet eco targets'
03/09/2024 16:32

Vertu
Motors plc

The Daily Telegraph: Petrol cars 'rationed to meet eco targets'
The Daily Telegraph, Tuesday 3rd September 2024: Petrol cars ‘rationed to meet eco targets’
Warning comes as consumer demand for expensive electric cars continues to wane.

Car makers are rationing sales of petrol and hybrid vehicles in Britain to avoid hefty net zero fines,
according to one of the country’s biggest dealership chains.

Robert Forrester, chief executive of Vertu Motors, said manufacturers were delaying deliveries of cars
until next year amid fears they will otherwise breach quotas set for them by the Government.

This means someone ordering a car today at some dealerships will not receive it until February, he said.

At the same time, Mr Forrester warned manufacturers and dealers were grappling with a glut of more
expensive electric vehicles (EVs) that are “not easily finding homes”.

He said: “In some franchises there’s a restriction on supply of petrol cars and hybrid cars, which is
actually where the demand is.

“It’s almost as if we can’t supply the cars that people want, but we’ve got plenty of the cars that maybe
they don’t want.

“They [manufacturers] are trying to avoid the fines. So they’re constraining the ability for us to supply
petrol cars in order to try and keep to the government targets.”

The chief executive blamed the zero emission vehicle (ZEV) mandate, which requires at least 22pc of cars
sold by manufacturers to be electric from this year.

This target will gradually rise each year before reaching 80pc in 2030, with manufacturers made to pay
£15,000 for every petrol car that exceeds their quota — unless they have so-called carbon credits to
spend. But the scheme has prompted stark warnings from bosses at major brands, such as Vauxhall
owner Stellantis and Ford, which have said they cannot sacrifice profits by selling EVs at large discounts
indefinitely. Instead, they have previously warned they may be forced to restrict petrol car supplies to
artificially boost their ZEV mandate performance.

The warning from Vertu is the first confirmation that carmakers have now begun doing so.

Mr Forrester added that although some people might cheer falling electric car prices, supporters of the
ZEV mandate in its current form were “economic buffoons, because car manufacturers are being forced
to discount EVs to such an extent that they’re making losses... and thatis not a good thing for business”.



He said: “What the Government’s actually doing is constraining the new car market, which has a big
impact on VAT receipts for them, and creates a business environment in the UK where manufacturers
may question whether they want to make cars here.

“As Carlos Tavares [chief executive of Stellantis] has said, why should they sell cars at a loss because of
UK government policy?

“The new car market is no longer a market, unfortunately. It’s a state-imposed supply chain.”

His comments came as Vertu said it expected lower first half profits as demand for new cars and more
expensive electric vehicles remained under pressure. The group, which has 192 showrooms and after-
sales sites across the UK, said new car sales by volume fell 5.8pc in the five months to July 31.

By contrast, Vertu says there is strong demand for used cars with September expected to be a
particularly busy month.

Mr Forrester’s warning comes after the Society for Motor Manufacturers and Traders (SMMT), which
represents car makers, slashed its forecast for electric car sales this year amid the ongoing slowdown in
demand.

The group now predicts electric vehicles (EVs) will account for 18.5pc of the new car market in 2024,
down from an earlier prediction of 19.8pc.

EV registrations surged higher in July but sales to private consumers continued to slump.

Mike Hawes, chief executive of the SMMT, said the weakening demand for EVs among private consumers
— despite heavy discounting by car makers — remained the industry’s “overriding concern”.



https://www.reuters.com/business/autos-transportation/stellantis-halt-production-electric-fiat-500-longer-due-poor-demand-2024-10-
01/?taid=66fbc955f3c47f00014bc080&utm_campaign=trueAnthem:+Trending+Content&utm_medium=trueAnthem&utm_source=twitter

Stellantis CEO to address Italy parliament as demand for electric car weakens
By Reuters

October 1, 20245:46 AM MDTUpdated 4 hours ago

MILAN, Oct 1 (Reuters) - Stellantis' (STLAM.MI), opens new tab chief Carlos Tavares will address an Italian
parliamentary committee next week on the prospects for the carmaker's production in ltaly, the company
said on Tuesday, after it warned about poor demand for electric vehicles.

The hearing will take place on Oct. 11, Stellantis said in a statement, after announcing it had extended
the suspension of production of its Fiat 500 electric city car until Nov. 1 due to weak orders.

The car is made at Stellantis' historic Mirafiori plantin Turin, northern Italy. The company previously said
production of the model had been stopped until Oct. 11.

Tavares will be able "to provide the most exhaustive picture of the group's automotive production in ltaly,"
the statement said. "The complex international and European situation of the automotive sector requires
rapid responses," it added.

A global slowdown in sales of electric vehicles (EVs), partly due to diverging policies on green incentives,
has forced automakers worldwide to adjust their EV plans.

In an earlier statement on Tuesday, Stellantis said it had told trade unions the electric car marketin
Europe is "in deep trouble."

Despite the temporary halt in output, Stellantis reiterated its plan to invest 100 million euros ($110.93
million) in its Fiat 500e with a high-performance battery, while from early 2026 it will begin producing the
new 500 Hybrid.

Earlier this year Italy launched a $1 billion plan to help drivers switch to cleaner vehicles, with subsidies
for purchases of fully-electric cars.

($1 =0.9015 euros)

Reporting by Cristina Carlevaro, editing by Gavin Jones
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Global demand for oi, natural gas and coal expected fo peak
before end of 2030

Republican
megadonors wait
for their anti-
Trump champion

66 Markets
Insight. Market
Visual story see-saws always

66 Peak fossil fuel demand will happen this have two ends
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Fatih Birol

Richard Bernstein
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Opinion Oil & Gas industry

Peak fossil fuel demand will happen this decade

But the decline in oil, gas and coal will not be steep enough to limit global warming to 1.5C
Fatih Birol YESTERDAY
The writer is executive director of the International Energy Agency

There’s a taboo in the traditional energy sector against suggesting that demand for the three fossil fuels — oil, gas and
coal — could go into permanent decline. Despite recurring talk of peak oil and peak coal over the years, both fuels are
hitting all-time highs, making it easier to push back against any assertions that they could soon be on the wane.

— bringing with it significant implications for the global energy sector and the fight against
climate change.

Every year, the IEA’s World Energy Outlook maps out potential pathways the global energy system could take in the
coming decades to help inform decision-making. This year’s report, to be released next month, shows the world is on the

cusp of a historic turning point. Based/only/on today's policy settings by governments worldwide = even without any

These remarkable shifts will bring forward the peak in global greenhouse gas emissions. They are primarily driven by the
spectacular growth of clean energy technologies such as solar panels and electric vehicles, the structural shifts in China’s
economy and the ramifications of the global energy crisis.



~

with big investments drying up outside China as solar and wind dominate the expansion of electricity systems. Even in
China, the world’s largest coal consumer, the impressive growth of renewables and nuclear power, alongside a slower
economy, point to a decrease in coal use soon.

. Electric buses and two- and three-wheelers are also growing
strongly, especially in emerging economies, further eating into demand.

Peaks for the three fossil fuels are a welcome sight, showing that the shift to cleaner and more secure energy systems is
speeding up and that efforts to avoid the worst effects of climate change are making headway. But there are some
important issues to bear in mind.

For starters, the projected declines in demand we see based on today’s policy settings are nowhere near steep enough to
put the world on a path to limiting global warming to 1.5C. That will require significantly stronger and faster policy action
by governments.

partially offset by continued growth in some emerging and developing economies, particularly for gas. But the global

trends are clear: low-emissions electricity and fuels, as well as energy efficiency improvements, are increasingly taking
care of the world’s rising energy needs.

or example, heatwaves and droughts can cause

temporary jumps in coal demand by pushing up electricity use while choking hydropower output.

With today’s policies already bringing the fossil fuel peaks into sight, decision makers need to be nimble. The clean
energy transition may well accelerate even further through stronger climate policies. But the energy world is changing
fast and for the better.



https://www.opec.org/opec web/en/press room/7217.htm

OPEC Statement on peak fossil fuel demand

No 15/2023

Vienna, Austria

14 Sep 2023

On the International Energy Agency’s recent Op-Ed published on 12 September 2023, asserting that
fossil fuel demand would peak before 2030, OPEC notes that consistent and data-based forecasts do
not support this assertion.

_ In past decades, there were often calls of peak supply, and in more recent ones, peak

demand, but evidentl .neither has materialized.

WOHEY says OPEC Secretary General, HE Haitham Al Ghais.

ThSHRRkRGERSSfSSiteseacalydRveRaienantactbased. |t also does not take into account the

technological progress the industry continues to make on solutions to help reduce emissions. Neither does it
acknowledge that fossil fuels continue to make up over 80% of the global energy mix, the same as 30 years
ago, or that the energy security they provide is vital.

Technological innovation is a key focus for OPEC, which is why Member Countries are investing heavily in
hydrogen projects, carbon capture utilization and storage facilities, the circular carbon economy, and in
renewables too. While some may suggest that a number of these oil-focused technologies are still immature,
they ignore the fact that many technologies referenced in net-zero scenarios are at an immature, experimental
or even theoretical stage.

In recent years, we have seen energy issues climb back to the top of the agenda for populations ESHaNY
GliESe iGN IEA BeAEAEEZET0lBOIGIE S ERANEGESNBBEREIRINES. Ty hvo legitimate conces. How
much will they cost in their current form? What benefits will they bring? Will they work as hyped? Are there
irer g o el edice emiesos And what will happen I these forecasts, policies and targets do not

“Cognizant of the challenge facing the world to eliminate energy poverty, meet rising energy demand, and
ensure affordable energy while reducing emissions, OPEC does not dismiss any energy sources or
technologies, and believes that all stakeholders should do the same and recognize short- and long-term
energy realities,” says HE Al Ghais.

In the interests of contributing to future overall global energy stability, OPEC will continue to cooperate with all
relevant stakeholders to foster dialogue, that includes the views of all peoples, so as to ensure inclusive and
effective energy transitions moving forward.


https://www.opec.org/opec_web/en/press_room/7217.htm

https://www.livemint.com/economy/indias-per-capita-income-nirmala-sitharaman-youth-middle-class-economic-
policies-fiscal-deficit-11728023053352.html

India’s per capita income to double in five years led by youth and middle class,

says Sitharaman
e Sitharaman said economic policies have doubled per capita income in a short span, substantially improving the
living standards of Indians.
Subhash Chander
Published4 Oct 2024, 01:11 PM IST

Festival of Gifts

L #Sitharaman said economic policies have doubled per capita
income in a short span (PTI Photo) (PTI)

New Delhi: India's youth and rising middle class will drive a surge in consumption, innovation, and
investment, with per capita income projected to increase by $2,000 in five years, finance minister
Nirmala Sitharaman said on Friday.

India's young population, with 43% under 24, is yet to fully explore its consumption behaviour, stated
Sitharaman during the third Kautilya Economic Conclave. "There will be an organic growth in
consumption as they become full fledged consumers. Simultaneously, a rising middle class will pave
the way for strong consumption, inflow of foreign investment and a vibrant marketplace,” she said.
Sitharaman highlighted India’s leap from the tenth to the fifth largest economy within five years,
maintaining high growth rates and stable inflation.

She said economic policies have doubled per capita income in a short span, substantially improving
the living standards of Indians.

"While it took us 75 years to reach a per capita income of $2,730, as per IMF projections, it will take
only five years to add another $2,000. The upcoming decades will see the steepest rise in living
standards for the common man, truly making it a period-defining era for an Indian to live in," she said.
This rapid rise is accompanied by declining inequality, as the Gini coefficient declined in both rural and
urban areas. The Gini coefficient, also referred to as the Gini index or ratio, is a statistical tool used to
measure the extent of income, wealth, or consumption inequality within a population or country.
“Expect these improvements to continue as the effects of the last 10 years of economic and structural
reforms manifest more thoroughly in the data in the coming years, as the covid shock fades away
from the economy,” she said.

The minister stressed that India's economic rise will be unique. It will occur amid a less favourable
global environment than that of the early 2000s when markets like China experienced easier growth
conditions.



“This forces a potential challenge and an opportunity for India, while simultaneously pushing for that
diplomacy and cooperation, as we did during our G20 presidency. India must develop its domestic
capacity to grow and develop sustainably,” the finance minister said.

Also Read: The silver lining in India’s exports basket

Fiscal discipline

The finance minister also emphasised government's commitment to fiscal discipline, “aided by
buoyant revenue generation, restrained revenue expenditure growth and healthy economic activity.”
"The fiscal deficit is estimated to decline further from 5.6% of GDP in FY24 to 4.9% in FY25. The
commitment to fiscal discipline will not only help keep bond yields in check, but will translate to lower
economy-wide borrowing costs,” Sitharaman said.

“The quality of government expenditure continues to improve. Capital expenditures budgeted to
grow by 17.1% to X11.1 lakh crores this fiscal. This amounts to 3.4% of GDP in FY25. Additionally, a
larger proportion of fiscal deficit is now accounted for by capital outlays, indicating an increasingly
investment oriented deficit financing,” she said.

Also Read: Debt, not deficit: Aim for more clarity in next-generation of fiscal rules

“The decline in commodity prices has facilitated the lowering of the budget allocation for subsidies on
fertilizer and fuel. This has contributed to restraining the growth in revenue expenditure, which is
estimated to increase by 6.2% year on year, to ensure policy continuity, the bedrock of sustained
growth,” she added.

The minister also said India's innovation ability will mature and improve over the coming decades.

Hindustan Times celebrates 100 years of Being the Voice of the Nation. Follow our journey here!
Catch all the Business News ,



PM |® Hamburg

Commercial

by S&P Global Bank

NEWS RELEASE
MARKET SENSITIVE INFORMATION
Embargoed until 0955 CEST (0755 UTC) 1 October 2024

HCOB Germany Manufacturing PMI"”

PMI plunges to 12-month low in September

Key findings:
HCOB Germany Manufacturing PMI at 40.6 (Aug: 42.4). 12-month low.
HCOB Germany Manufacturing PMI Output Index at 41.3 (Aug: 42.8). 11-month low.

Expectations turn negative as confidence deteriorates sharply

Data were collected 12-23 September 2024.

The health of the German manufacturing sector took a further turn for the worse in September, the latest HCOB PMI® survey
showed, with output, new orders, employment and stocks all falling at faster rates. Furthermore, concerns about demand,
geopolitical tensions and general economic conditions saw firms' expectations towards production in the coming year turn
negative for the first time in seven months.

At the same time, there was renewed downward pressure on input prices, which fell at the quickest rate for six months after
coming close to stabilising in August. In turn, manufacturers were more aggressive with their own price cuts.

The HCOB Germany Manufacturing PMI® is a gauge of overall business conditions derived from measures of new orders,
output, employment, supplier delivery times and stocks of purchases. September saw the headline PMI drop for the fourth
month running and therefore move further below the 50.0 threshold that separates growth from contraction. At 40.6, down from
42.4 in August, the latest reading signalled the most marked deterioration in manufacturing business conditions for 12 months.

Another notable acceleration in the rate of decline in new orders once again provided the main drag on the headline PMI.
Inflows of new work fell to the greatest extent since October last year, reflecting a range of headwinds to demand that included
market uncertainty, investment reticence, customer destocking and weakness in the automotive sector. Panellists commented
on difficulty securing new work both domestically and abroad, with export sales likewise posting the sharpest drop for 11
months in September.

It was a similar picture for output, which was scaled back at a rate not seen for almost a year. The pace of contraction was also
quicker than the average recorded since the current downturn began in May 2023.

New orders continued to fall at a much faster rate than output, leading to a further reduction in backlogs of work at
manufacturers. September's decrease was the most marked for 11 months. With capacity utilisation declining, workforce
retrenchment gathered pace at the end of the third quarter, leading to the steepest drop in factory employment in over four
years.

Latest data also showed deeper cuts to purchasing activity among German goods producers. This partly reflected firms' efforts
to run down stocks of inputs, which recorded the steepest drop since late 2009. Post-production inventories meanwhile fell
markedly and at the fastest rate since June.

Weaker demand for inputs coincided with reports from a number of panellists of lower prices paid for commodities, particularly
steel. As such, September saw a notable drop in average costs, with the rate of decline the quickest seen since March.

Factory gate charges likewise fell more quickly in September as manufacturers passed on the cost-savings from lower
purchase prices and faced increasing competition for new work. It was the first time in five months that the rate of decline in
output charges had accelerated.
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Supplier delivery times meanwhile quickened only modestly on average, registering the smallest improvement since January.

Lastly, September's survey indicated a notable deterioration in business expectations across the German manufacturing sector.
Confidence towards future output fell for the third month running to the lowest since last October.

Comment
Commenting on the PMI data, Dr. Cyrus de la Rubia, Chief Economist at Hamburg Commercial Bank, said:

"These figures are adding fuel to the debate around deindustrialisation. With orders drying up at an alarming rate, it is hard
to picture any kind of recovery happening soon. What is particularly troubling, looking back over the last 30 years, is how
long this slump in export orders has dragged on — it is unprecedented. We attribute this to the “China shock”. Many
companies, especially in the automotive and mechanical engineering sectors, have not yet found convincing answers to the
sudden intensification of competition.

“Data showed the steepest decline in new orders since October 2023, with the downturn being widespread across
intermediate, capital and consumer goods sectors. This aligns with the broader observation that global demand for
manufactured goods remains under pressure.

“For over a year-and-a-half, companies have been running down their inventories of intermediate inputs. Normally, you
would expect them to start restocking at some point, but instead, in September, they slashed inventories even more than we
have seen in this current cycle. It highlights how pessimistic manufacturers are feeling.

“On the bright side, the significant drop in oil and natural gas prices — down around 7% in September compared to the
previous month — is giving companies some breathing room. Lower energy costs have helped push purchase prices down
much faster than sales prices, which in turn is good for profit margins. So, at least on that front, there’s some relief."

-Ends-

HCOB Germany Manufacturing PMI PMI Output Index Manufacturing production
sa, >50 = improvement since previous month sa, >50 = growth since previous month cal. adj., %yr/yr
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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?
Seasonally adjusted

e if0 Business Climate
e Assessment of business situation
= Business expectations

Index, 2015 =100

110

100

9° A =

%0 \ W/

70 T T T T T 1
2020 2021 2022 2023 2024

a Manufacturing, service sector, trade, and construction.
Source: ifo Business Survey, September 2024. © 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 86.4 853 85.7 87.8 893 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 83.4 847 85.0 84.3 83.8 845 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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ifo Business Climate, Business Situation, and Expectations by Sector
Balances, seasonally adjusted

ifo Business Climate = Assessment of business situation = Business expectations
Manufacturing Service Sector
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Source: ifo Business Survey, September 2024. © ifo Institute

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 -100 95 -112 -135 -127 -81 49 -48 -64 98 -106 -134
Manufacturing -15.6 -15.8 -14.0 -17.2 -155 -17.0 -102 -88 -65 -94 -143 -17.8 -216
Service sector 47 -12 23 -15 -46 -39 0.3 3.3 1.9 4.2 08 -13 -35
Trade -249 -275 -224 -26.8 -29.8 -309 -23.1 -222 -17.0 -23.7 -279 -274 -29.8
Construction -31.3 -31.1 -293 -334 -358 -36.0 -319 -285 -25.7 -254 -265 -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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ifo Business Cycle Clock Germany?

Balances adjusted for mean value, seasonally adjusted

ifo INSTITUTE

Leibniz Institute for Economic Research
at the University of Munich

Business expectations
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a Manufacturing, service sector, trade, and construction.

Source: ifo Business Survey, September 2024.

Situation above average

30 40 50 60
Assessment of business situation

© ifo Institute

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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ifo Business Uncertainty Germany?
Original values
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a Manufacturing, service sector, trade, and construction.
Source: ifo Business Survey, September 2024. © ifo Institute

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.

Heatmap of ifo Business Survey

H Recovery HBoom Slowdown m Crisis

Germany
Manufacturing
Construction
Trade

Service Sector

’ 2020 2021 2022 2023 2024

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

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 arein 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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It's Fall so that is normally leave the windows temps.

Not hot enough to drive A/C. not cold enough to crank up the furnace.
@NOAA updated 6-10 & 8-14 day temp outlook for Oct 4-12

Daily high/lows for Chicago are 11-23C, NYC 14-25C

#0OTT

W/ Xsl redicti 1

@ 6-10 Day Temperature Outlook a

Velia: Ocwcter 4 -8, 2004
Woued: Saglerter 23 2024

https://www.cpc.ncep.noaa.gov/products/predictions/814day/index.php

@ 8-14 Day Temperature Outlook g
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5th consecutive month of contraction fer China "official” manufacturing
PMI

But no one will care given China story is all about last week’s stimulus.

Sept 49.8 vs est 49.4
Aug 491

July 49.4

Jun 49.5

May 49.5

Aprso.4
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China smaller & export oriented firms back to contraction in Sept.

BUT market will look thru as China story is all about last week's stimulus
package.

China Caixin Manufacturing PMI:
Sep 49.3 vs Est 50.5
Aug 50.4

Jul49.8

Jun51.8

May 51.7

Apr51.4

Mar 51.1

Feb 50.9

Jan50.8

Dec 50.8

Nov 50.7
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Negative indicator for a China recovery BUT CSI 300 +6% tonight from
last week's China stimulus

6th consecutive mth of negative net monthly foreign direct investment
ﬂo'\t'n’.SA
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May: -4.50
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Longer shipping = more bunker fuel consumed.

#SupplyChain interruptions from East & Gulf Coast port shut down wil
see ships revise routes

reat East/Gulf Coast Ports' share of key goods from @LouKCurtis

@josh_wingrove ie. coffee going higher!

Excerpts from

US Eastern Ports Prepare to Close With Labor Talks Stalled (3)
2024-09-30 01:46:37.121 GMT

By Laura Curtis and Josh Wingrove

East and Gulf Coast Ports’ Share of Key Goods

Yoshare of imperts and & xports most alected by strike Imperts Exports

— 450

Bloombarg

Strike Threatens Major East and Gulf Coast Ports
Union oo tening ff the job on Oct.
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Libya #0il coming back on.
Eastern-based parliament signs off on new central bank leaders.
Should restore production & exports.

Current ~0.5 mmb/d should get back to >1.2 mmb/d estimates
@ArgusMedia

Wonder what/when next domestic crisis shuts down oil?
Thx @aydincalik90
#OOTT

BT connodicies industries Sobutions Events News and insights  Methodology

< Latest market news
Libya parliament
passes deal to end

central bank crisis

Market: Crude ofl | 30/09/24

Libya's eastern-based parliament today approved an agreement to
resolve a leadership crisis at the central bank, which is likely to
lead to a lifting of the country's oil blockade.

The eastern-based House of Representatives and the western-based High Coundil of State
agreed on 26 September a deal to appomnt Naji Mohamed Issa Belgasim a3 governoc of the
central bank and Mare: Muftah Rhayye! Al-Barassi as deputy governor

The leadership of the central bank was thrown into dsarray on 18 August when the westermn
based presidency council attemptead to replace long-serving governor Sadiq al-Kabit — a move
rejected by the country’s eastern-based administration. The eastern based Libyan National
Army (LNA) imposed an oil blockade on 25 August @ a bid to starve the western-based
government of revenues. This has halved the country’s crude output, which Argus estimates at
about 500,000 bvd

The deal to resolve the leadership central bank crisis is likely 1o see the LNA &t its blockade,
although precise Uming is unclear. An oil industry source told Argus that he expects it to be this
week

The El Sharara of field is also Meely to restart production when the blockade 5 Iifted, a source
told Angus. Et Sharara was producing around 260,000-270,000 b/d when it was shut down £
LA AUSUSL, i 3 dispute unrelated 1o the central bank cnisis,

A total Mung of the blotkade woukd restore Libya's crude oulput to more than 1.2mn bvd.

By Aydin Calik
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Bullish #NatGas.

#BHP sees growing energy consumption & electricity share thereof
doubling to 40% by 2050.

Within that, BHP sees massive relative growth of data centers from 2%
of electricity consumption to 9%.

Growing data center demand will take all the #Wind #Solar it can.
But absent long duration multi-day storage send out capacity, what NEW

sources can provide near term (next 10 yrs) 24/7 baseload electricity in
scale other than #NatGas and #Coal

#OOTT
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"IDF tanks attacking villages in southern Lebanon - Arabic media.

IDF soldiers entered southern Lebanon as part of a ground assault on
Monday night as the conflict with Hezbollah continues to escalate, AFP
reported.

Shortly thereafter, Arabic media such as Al-Jazeera and MTV Lebanon
claimed that IDF tanks had entered muitiple villages in southern
Lebanon."

jpost.com/israel-hamas-w...
#OOTT

4:12 PM - Sep 30, 2024 - 1,316 Views
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Feels like both sides realize a East/Gulf Coast ports strike would be at
the worst possible time with Hurricane Helene impacting so many.

Union "both sides have move off their previous positions. We are hopeful
this could allow us to fully resume collective bargaining around the other
outstanding issues - in an effort to reach an agreement”

#OOTT

United States Maritime Alliance, Ltd.

LYNDHURST, NJ { 0, 2024 RELEASE

“In the last 24 hours, the USMX and ILA have iraded counter offers related fo wages. The USMX
ncreased our offer and has aiso ion of Contract, now that

tesume collectve bargainng aroend e other outstanding 155uss ~ i 30 efort %0 reach an
‘agresment.

Our offer would increase wages by nearly S0 percent. riple employer contnbubions to empioyee
retrement plans. siengthen our heslth care oplions. and retan e Cutent language sround
automation and semi-autoraton ©
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Here's why Saudi wants/needs #0I| prices as strong as possible.
Today's Pre-budget statement:

- budget deficit of 2.5% of GDP is "likely to continue at similar rates over
the medium term”

- "will continue borrowing to meet the FY2025 est financing needs"
- "additional proactive financing may also be considered"

#OOTT

Gum PRE Bupeer SATEMNT

* Itis estimated that the significant growth in the Saudi economy will

enhance revenues over thie medium term. Thus, total revenues foc

FY2025 are estimated to be around SAR 1,184 bin, with expectations.
to reach sbaut SAR 1.289 ba by FY 2027,

“Maries st £zoromy ans Piarrieg oremster

e st PRI .
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Strike Threatens Major East and Gulf Coast Ports
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Brutal outlook for German manufacturing.

"health of the German manufacturing sector took a further turn to the
worse in Sept”

"it is hard to picture any type of recovery happening
soon" @CyrusdelaRubia

Highlights car co's. "We attribute this to the “China shock”. Many
companies, especially in the automotive and mechanical engineering
sectors, have not yet found convincing answers to the sudden
intensification of competition”

#00TT
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7:08 AM - Oct 1, 2024 - 1,687 Views
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"Stellantis CEO to address Italy parfiament as demand for electric car
weakens" reports @cri_carlevaro

Mo one should be surprised by weak EU BEV demand. See © 0919
thread: @ACEA says urgent action needed as EU BEV sales were -43.9%
Yo in Aug.

#OOTT
reuters.com/business/autos...

s Dan Tsubouchi & EEnergy Tidbits - Sep 19
1/2. EU BEVs decline looks unfixable in near term.

EACEA_auto says urgent action needed.

" We are missing erucial conditions to reach the necessary boostin ..
Show more
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Oil up $3. post @IDF confirming Iran missile attack on Israel. x.com/IDF
#00TT

Energy
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Houthis.
Cordella Moon, oil tanker, hit by boat drone.
Minian Courage, dry bulk, hit by missile.

Thx @UK_MTO

#00TT
UKMTO DAILY SUMMARY
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UKMTO reporting is avaltabie here- hittps //www ukmito oeg/indan -ocean/ukmio-products
Vessels transiting the area are advised to exercise Caution and are requested to report to UKMTO.
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07/24/24: Netanyahu told Congress its not if but WHEN |srael takes
action vs Iran's nuclear program.

See 0724 thread.
#O0OTT

w - Dan Tsubouchi @ ®Energy Tidbits - Jul 24

Metanyahu tells congress. it's not if but when Israel takes action vs Iran
nuclear program!

Qverlooked geopolitical & £0il wildcard,/risk!
Show more
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That's whvy the mobs in Tehran chant *Death to [srael” before they chant
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Addressing Congress,
Metanyahu lays out
vision for post-war
Gaza, anti-Iran alliance

My friends,
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NHTSA Consumer Alert: Important Jeep Grand Cherokee and Jeep
Wrangler PHEVs “Park Outside” Recall for Fire Risk.

Physical recall of 154,000 Jeep PHEVS.

Until then, "owners should park their vehicles outside and away from

structures and other vehicles until their vehicle has been remedied. In
addition, owners should not charge unrepaired vehicles. because the
risk of fire is higher in a charged battery and the risk of fire is reduced
when the battery is depleted.

#0OTT #EVs

BENHTSA
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Consumer Alert: Important Jeep Grand Cherokee and Jeep Wrangler PHEVS “Park Outside™ Recall for Fire Risk
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Mare problems for UK's target for car manufacturers to have BEV sales
22% of total car sales

Ford: "there just isn't customer demand", won't meet target, will do “all it
can” to avoid reducing sales of petrol and dissel vehicles to hit targets.

Reports @JamieNimmo63

See ' 09/06 @vertumotorsCED warning that petrol/diesel were being
pushed out to 2025 for this reason.
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released #0il #Gasolin

ates mventoxy as of Sept 27 Tab e below
s expectations and vs @APlenerg

compares EIA data Vs @
estimates yesterday. #0

Oil/Products Inventory Sept 27: EIA, Bl berg Survey Exp lons, API

(million barrels) ElA Expectations API
Qil 3.89 -1.43 -1.50
Gasoline 1.12 0.20 0.90
Distillates -1.28 -2.00 -2.70

373 -3.23 -3.30

Note: Oil is commercial. So excludes a +0.7 mb build in SPR for the Sept 27 week
Note: Included in the oil data, Cushing had a 0.84 mmb build for Sept 27 week
Source EIA, Bloomberg
Prepared by SAF Group |
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SAF

Two earthquakes not one. 2nd was bigger. We are on the hill over the
One and Only Palmilla just outside San Jose del Cabo. It wasn't
rumbling, rather our casita shook twice with sound. packed up passport
and laptop as thought it might have been a gas explosion or something.

Seismic-like event, possible earthquake, reported few
minutes ago near San José del Cabo, Baja California Sur,
Mexico

Thu, 3 Ot 2024, 12:03 | BY: EARTHQUAKEMONITOR

.
Mazatih

F Guadalaata. & & ¢
vallarty Fond ¢

Unconfirmed quake or seismic-like avent reported: 7,2 km southwest of San José del Cato, Baja

6:39 AM - Oct 3, 2024 - 1,181 Views
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Is IEA setting up to push back its peak #NatGas consumption this
decade?

Seems to acknowledge more, not less, #NatGas is needed for
#EnergyTransition.

Today: increased 2024/25 consumption forecasts, says #NatgGas
returned to more pronounced growth, "the decarbonisation of the global
energy system will require the deployment and scaling up of low-
emissions gases."

#00TT

-
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Should see ~0.5 mmb/d increase in Libya £0il production and exports
get quickly back to ~1.1 mmb/d.

Libya NOC lifts force majeure. on all oil fields and ports.
#00TT

ﬁ,) National Oil Corporation haill d&iibgli duwiall @NOC Libya - Oct 3
baill {nilgeg Jgi> 2618 b 5ya )l 550l Ul> @8y 5o =5 bdill auibgll Lunwdall
2024 55351 03 Blgall pusasll p3: oo Hliic! 2ulll oLl
#LIBYA 20IL #NOC

(é)) il 4k o Licasyedll

NATIONAL OIL CORPORATION

Date: Thursday, October 3%, 2024
Ref:

Dear Sir/Madam,

The Libyan National Oil Corporation (NOC) refers to the Declaration of Force
Majeure dated 07" August 2024 and 02" September 2024 on Crude Oll production
in Sharara, El-feel ol fields and for Essider shipments on 12" September 2024,

As a part of continuing review of the Force Majeure situation, we have recently

received a formal security assessment concerning Sharara, El-feel and Essider,

which confirms that NOC can resume the Op of Crude oil Prod and
O toits

P 8 VP

Therefore, NOC would like to announce the lifting of Force majeure at all Libyan
crude oll fields and terminals as of Thursday, 03" of October 2024.

Dan Tsubouchi &
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Here's why oil is +§3.25.

See ' Biden outside White House.

Question "would you support Israel striking Iran's il facilities, sir?
Biden "We're discussing that. | think that would be a little ... anyways"
#OOTT

video.twimg.com/amplify video/...

1245 PM - Oct 3, 2024 - 4,575 Views
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321 crack spreads +$0.83 WoW to still relatively low $16.65.

BUT WTI +$6.20 WoW to $74.38.

Reminds WTI impacted more by global markets ie. China stimulus, Biden
on Israel may attack Iran oil infra than by crack spreads.

Thx @

Last

@

dited 6:44 PM - Oct 4, 2024 - 1,630 Views
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The last thing Floridians need.

IHC c upgrades to 70% probability, "a tropical or subtropical
depression or storm is likely to form late this weekend or early next
week.... moves eastward or northeastward across the GoM"

deven-vay Lrapnical 1Iropical weamner Uunook
National Hurricane Center Miami, Florida

Ax of 800 PM EDT Fri Oct 4 2004
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Biden did not walk back his © Oct 3 comment discussing w/ Israel
striking Iran's oil facilities.

Today. he was asked to clarify the comments. Didn't walk back he was
discussing such an attack with Israel. Rather said " That's under
discussion. I think there are — if | were in their shoes, I'd be thinking
about other alternatives than striking oil fields."

#0OTT

Excerpt fram White House transcript at
nAtps: oy it 8 / brefings/2024/10/04/press-bnafing-by- president
biden pross-sectatary-kanne- pan-pierre-and-natans - cconomic-adviser-locl bramard!

October 04, 2024

Press Briefing by President Biden, Press Secretary Karine Jean-Pierre, and
National E; ic Adviser Lael Brainard

2:06 PM. EDT

Q And—and then, ity o your with strike:

on lranien ofl facilities? What &id you mean by them, given some of the reactions we're seeing in the
macker?

THE PRESIDENT: Wedl, look, the Israelis have not concluded how they're — what they're going 1o do in
terms of & strike. That's under discussion. | think there are — if | were in their shoes, I'd be thinking about

other slternatives than striking oil fields.

s Dan Tsubouchi € @Energy Tidbits - Oct 3
Here's why oil is +$3.25.

See ' Biden outside White House.

Question "would you support Israel striking Iran's il facilities. sir?"...
Show more
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Daily Europe air traffic remains stuck below pre-Covid.

7-day moving average as of:
Oct 3: -2.9% below pre-Covid
Sept 26:-2.9%

Sept 19: -2.8%

Sept12: -3.0%

Sept 5: -2.8%

Aug 29:-3.1%

Aug 22:-2.8%

Aug15: -2.2%

Aug 8: -1.3%

Aug 1:-1.9%

Thx @eurocontrol
#00TT
Daily TraMhc Variation - States
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Risk of Israel attack on Iran #0il sends fl
b

Vortexa crude #0il floating storage down a whopping -20.08 mmb to
44.51 mmb at Oct 4.

Big decline was in Asia floating storage -1

7 mmb WoW, not floating
= around potential Middle East conflict escalation.

Vortexa Crude Oil Floating Storage Estimate Jan 1, 2020 ~ Oct 4, 2024, Posted as of 9 am MT, Oct 5, 2024

Source: Bloomberg, Vortexa

Posted Oct 5, 9am MT Sept 28, 9am MT
(ZaTITIEAMTAE STWEET VTR

Source: Bloomberg, Yortexa
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AAA National average prices -$0.04 WoW to $3.18 on Oct 5, -$0.13 MoM
& -$0.59 YoY.

SAF

California $4.67 on Oct 5, -$0.03 WoW, -$0.01 MoM & -$1.26 YoY.

US election is 1 month today. National average prices were ~$3.80 at
time of 2022 mid-term election.

Thx @AAAnews
#00OTT
AAA National Average and California Average Gasoline Prices Oct 5, 2024
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It's Fall so that is leave the windows open temps.

Excl TX, AZ, etc, not hot enough to drive A/C & not cold enough to crank
up furnace.

@NOAA updated 6-10 & 8-14 day temp outlook for Oct 11-19.

High/lows.

Chicago: 16-26C & 9-17C
NYC: 19-23C & 10-13C
Houston: 27-31C & 14-19C

#00TT
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Fact that Biden discussed with Israel it potentially hitting Iran's £0il
facilities added some risk to #0il, EU #NatGas & LNG.

IF not for that, forecasts call for warmer than normal Nov/Dec/Jan start
to winter in Asia & Europe would normally be a hold back to price.
Thx @ECMWF

#00TT

European Centre for Medium-Term Weather Forecasts - Updated for October Base Time

htteas AR T Nt EdU T enonal aatemh standam 2miTizerna-ASSShe e 00 0C0Asm=t 1 mA 0d time<22
11910000

ECMAP fewree * o sl s

Prares Wy Comyry < 27 emom e 03 20907

ECAUWY Samsona! Foracast Syzems
Prev(most kol casagory of 2m mpersneo) NDJ 202425

roth avave crper Vvrim
B ves gRE. T e ses [l ses [Deew  [eses @peses [ ovs g ors
e

xw o. Lo

Last edited 3:25 PM - Oct 5, 2024 - 1,874 Views



Dan Tsubouchi &
@Energy Tidbits

If not for Israel/Iran risk, EU #NatGas prices would be held back in
shoulder season.

Storage would be full if NW Europe hadn't cut back LNG imports in
Q2/Qs.

YTD Sept 29, NW Europe #LNG imports down ~440 bcf or ~1.6 bcf/d
YoY.

Thx @BloombergNEF LNG Trade Weekly.
#00TT

Weekly performance dashboard

Ewmmm December 2021,
from 3 week sarle: 2 midlicn tors (wes. Noeth Asia
Saw Impoets recover by aimast 1.4 milkon mesic fons, mmwummmnmmammmnmu
milion wid 8.2 mllicn toes more. respectivety. i dechize duting Be National Dy boliays (October 17},

::: uu mﬁ nr; um mﬂ
w H oz i

3:55 PM - Oct 5, 2024 - 2,754 Views



Dan Tsubouchi &
@Energy Tidbits

Last thing Floridians need.

@NHC Atlantic: Tropical Storm Milton could be a major hurricane when it
hits Florida Gulf Coast.

Big negative, Milton is very slow moving at 3 mph. Helene was at 23
mph.

Slow moving = more time for Milton's wind & rain to leave an impact.

Really hope everyone can be in a safe place.
#00TT
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Hurricanes 101. The right side of a hurricane more dangerous - higher
max wind speed, waves and storm surge.

It's why hurricanes on Florida Gulf Coast side can have way worse
impact vs Atlantic side.

See ' @HillaryAndrews @foxweather recap.

Hoping the best for everyone in Florida.
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Great reminder why investors & companies will be focusing on India.
"The upcoming decades will see the stespest rise in living standards for

the common man” as per capita income to increase from $2,700 to
$4,700 in 5yrs. @nsitharaman

Increased living standards = accelerated energy consumption!

#0OTT
livemint.com/economy/indias...
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Last thing Floridians need.

@NHC Atlantic: Tropical Storm Milton expected to be a major hurricane
when it hits Gulf Coast side of Florida on Wed.

And still slow moving at 5 mph (Helene was 23 mph) so more time for
wind/rain to impact.

Hope everyone can stay safe.

#00TT
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Continued wildcard of Israel/Iran risk to #0il #LNG #natgas

Netanyahu: Israel has duty and right to hit back at Iran for missile attack,
will do so. @Lazar Berman

IDF planning “serious and significant’ response to Iranian ballistic missile
attack. @manniefabian

#00TT
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