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

Year andmonth
Gross

withdrawals
Marketed
production

NGPL
productiona

Dry gas
productionb

Supplemental
gaseous

fuelsc
Net

imports

Net
storage

withdrawalsd
Balancing

iteme Consumptionf

2019 total 40,780 36,447 2,548 33,899 61 1,916 503 408 31,132
2020 total 40,730 36,521 2,710 33,811 63 2,734 180 357 30,603
2021 total 41,677 37,338 2,809 34,529 66 3,845 83 188 30,646

2022
January 3,628 3,235 252 2,983 6 315 1,013 95 3,593
February 3,266 2,914 227 2,687 5 288 673 17 3,059
March 3,663 3,282 256 3,026 6 380 171 43 2,781
April 3,568 3,199 250 2,950 6 342 220 33 2,360
May 3,695 3,332 260 3,072 6 386 412 39 2,241
June 3,565 3,232 252 2,980 6 325 332 13 2,317
July 3,736 3,375 263 3,112 6 303 187 46 2,583
August 3,730 3,392 265 3,128 6 322 213 39 2,559
September 3,669 3,330 260 3,071 6 293 446 50 2,288
October 3,814 3,438 268 3,170 6 315 432 66 2,364
November 3,712 3,327 259 3,067 6 308 78 77 2,767
December 3,755 3,370 263 3,107 6 304 588 21 3,376

Total 43,802 39,428 3,075 36,353 73 3,880 281 539 32,288

2023
January E3,820 E3,429 272 E3,157 7 333 456 3,304
February E3,456 E3,103 249 E2,854 6 331 399 2,948
March E3,858 E3,475 286 E3,189 6 401 224 3,014
April E3,729 E3,362 281 E3,081 5 400 269 2,421
May E3,869 E3,500 290 E3,210 6 422 452 2,315
June E3,720 E3,375 278 E3,097 4 376 344 2,363
July E3,827 E3,495 292 E3,203 6 378 134 2,666
August E3,850 E3,534 295 E3,239 5 388 133 2,673
September E3,761 E3,426 293 E3,133 3 396 323 2,373
October E3,909 E3,537 303 E3,233 3 421 321 2,438
November E3,841 E3,469 293 E3,176 5 403 65 2,822
December E3,994 E3,592 296 E3,297 6 432 284 3,169

Total E45,633 E41,296 3,427 E37,869 63 4,681 548 32,506

2024
January E3,872 RE3,479 269 E3,210 R12 350 844 R 14 R3,702
February E3,723 RE3,348 276 RE3,072 R10 385 263 R11 R2,971
March E3,880 E3,487 304 RE3,182 R10 424 46 R 15 R2,800
April E3,716 RE3,352 301 RE3,051 R10 345 256 R 65 2,395
May E3,834 E3,462 314 RE3,148 R10 407 363 R 54 R2,334
June RE3,731 RE3,386 301 RE3,084 R9 379 254 R 29 R2,431
July RE3,892 RE3,539 R306 RE3,232 R11 328 120 R 48 R2,747
August E3,856 E3,514 310 E3,203 10 381 79 33 2,721

2024 8 month YTD E30,505 E27,566 2,382 E25,183 82 3,000 83 248 22,101
2023 8 month YTD E30,129 E27,272 2,243 E25,030 46 3,030 252 126 21,704
2022 8 month YTD 28,852 25,963 2,025 23,938 48 2,660 492 324 21,494

17
20
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3

27
19
31
50
44
56
21
14

197

a 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.
c 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.
e 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.
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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
8 month

YTD

2023
8 month

YTD

2022
8 month

YTD

2024

August July June May April
 

 

 

Exports
Volume (million cubic feet)
Pipeline
Canada 659,503 681,228 636,068 65,952 66,314 66,541 R66,528 R72,527
Mexico 1,563,463 1,485,081 1,418,077 212,753 209,404 203,180 211,481 190,281
Total pipeline exports 2,222,966 2,166,308 2,054,146 278,706 275,718 269,721 R278,009 R262,808
LNG
Exports
By vessel
Antigua and Barbuda 49 24 15 7 6 12 8 5
Argentina 51,838 76,921 66,939 4,270 11,310 10,114 17,470 8,674
Bahamas 343 348 329 45 54 42 52 39
Bangladesh 9,863 17,650 12,663 0 0 3,294 0 3,289
Barbados 182 0 92 24 18 20 17 16
Belgium 33,786 37,985 60,616 0 0 0 0 3,247
Brazil 56,046 21,043 68,559 16,737 3,531 14,000 5,941 1,364
Chile 47,862 31,217 26,766 3,695 10,640 7,101 7,330 5,441
China 150,190 105,462 39,486 25,929 R29,700 R17,042 25,863 10,025
Colombia 29,909 5,996 2,004 5,160 1,376 953 436 1,444
Croatia 37,051 31,852 53,966 3,654 0 6,784 3,570 0
Dominican Republic 61,127 46,378 37,514 9,625 3,152 10,812 5,946 12,446
Egypt 53,265 0 0 14,658 24,297 14,310 0 0
El Salvador 0 1 0 0 0 0 0 0
Finland 13,181 25,315 0 0 3,432 3,212 3,321 3,215
France 224,583 307,218 382,531 8,293 14,207 6,630 19,797 37,672
Germany 145,202 135,655 0 14,167 14,262 17,970 26,177 21,479
Greece 25,272 29,171 61,316 1,651 1,208 3,702 5,182 0
Haiti 77 73 98 10 11 20 10 3
India 186,153 101,672 80,708 24,876 28,326 28,782 45,269 20,843
Indonesia 4,453 2,669 1,684 3,250 0 771 432 0
Italy 114,018 123,802 97,482 21,124 3,965 17,597 10,814 14,040
Jamaica 9,060 2,577 848 1 1,409 475 3 3
Japan 223,077 200,102 146,599 30,289 R30,453 27,862 41,155 22,227
Jordan 31,758 3,282 0 3,463 13,537 3,954 3,676 3,652
Kuwait 28,465 28,549 46,681 3,294 0 7,574 7,216 0
Lithuania 25,377 34,781 59,610 3,208 3,334 6,938 0 0
Malaysia 18,226 0 0 3,694 7,366 0 7,166 0
Malta 2,336 2,592 2,345 0 2,336 0 0 0
Mexico 4,060 8,224 3,292 751 0 33 3,190 0
Netherlands 324,568 414,303 247,164 37,494 22,461 34,890 37,694 47,486
Pakistan 0 0 3,074 0 0 0 0 0
Panama 14,710 12,510 9,676 1,945 0 2,375 0 3,265
Philippines 3,645 0 0 0 0 3,645 0 0
Poland 82,940 85,939 86,054 11,026 16,541 17,301 14,363 3,576
Portugal 48,771 53,447 43,014 6,188 6,314 3,743 4,238 6,469
Singapore 41,035 13,393 16,352 6,791 R3,329 3,371 6,851 3,617
South Korea 215,166 162,116 195,383 42,728 24,150 R44,575 28,401 17,457
Spain 143,621 176,569 318,732 20,877 12,532 17,364 8,399 10,127
Taiwan 82,291 74,429 75,150 9,828 R12,857 5,923 10,256 13,347
Thailand 89,845 40,540 22,315 10,917 14,037 6,811 7,289 19,342
Turkiye 75,167 78,501 126,866 0 0 0 0 3,057
United Arab Emirates 3,064 0 0 0 0 0 3,064 0
United Kingdom 128,688 309,966 220,930 13,891 3,703 6,398 7,100 6,887

By truck
Canada 48 54 48 8 7 10 15 8
Mexico 108 497 969 8 12 14 13 14

Re exports
By vessel
United Kingdom 607 0 0 0 0 0 0 0

Total LNG exports 2,841,089 2,802,823 2,617,873 363,574 323,873 356,423 367,723 303,776
CNG
Canada 7 1 1 * 0 0 R2 R2

Total CNG exports 7 1 1 * 0 0 R2 R2
Total exports 5,064,061 4,969,132 4,672,020 642,280 599,591 626,144 645,734 566,586

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

March February January Total December November October September

 

 

 

Exports
Volume (million cubic feet)
Pipeline
Canada 115,589 R113,960 92,090 1,025,017 111,267 88,967 66,936 76,619
Mexico 181,856 169,433 185,076 2,241,553 174,602 179,002 200,466 202,402
Total pipeline exports 297,445 R283,393 277,165 3,266,570 285,869 267,969 267,402 279,021
LNG
Exports
By vessel
Antigua and Barbuda 3 7 2 47 6 4 7 7
Argentina 0 0 0 76,921 0 0 0 0
Bahamas 35 34 42 499 32 34 34 51
Bangladesh 3,281 0 0 24,147 3,257 3,240 0 0
Barbados 29 37 22 11 11 0 0 0
Belgium 6,899 9,386 14,255 97,017 14,272 10,288 20,775 13,697
Brazil 0 6,180 8,292 38,595 3,708 3,563 3,720 6,561
Chile 6,439 3,522 3,696 31,217 0 0 0 0
China 17,376 16,312 7,944 173,247 13,949 25,601 18,013 10,222
Colombia 7,974 6,101 6,465 32,014 7,162 1,844 6,689 10,322
Croatia 10,202 3,377 9,464 55,439 3,050 9,995 0 10,542
Dominican Republic 4,552 7,106 7,489 73,761 3,177 8,647 8,826 6,734
Egypt 0 0 0 0 0 0 0 0
El Salvador 0 0 0 1 0 0 0 0
Finland 0 0 0 38,469 2,762 3,335 0 7,057
France 60,572 49,363 28,049 492,906 40,692 58,907 54,072 32,016
Germany 17,060 16,715 17,371 204,605 19,439 14,382 17,901 17,228
Greece 3,240 3,136 7,153 39,426 8,287 0 0 1,968
Haiti 0 6 16 113 13 8 8 10
India 13,842 13,530 10,685 164,325 17,062 7,441 13,698 24,452
Indonesia 0 0 0 3,157 0 0 0 489
Italy 10,256 11,455 24,767 197,816 21,283 23,786 6,850 22,094
Jamaica 3 590 6,576 9,048 480 122 1,831 4,038
Japan 28,923 22,827 19,340 310,190 27,461 24,896 24,357 33,375
Jordan 3,477 0 0 3,282 0 0 0 0
Kuwait 7,207 3,175 0 35,185 0 0 0 6,636
Lithuania 3,641 7,174 1,083 55,332 3,409 0 6,476 10,666
Malaysia 0 0 0 0 0 0 0 0
Malta 0 0 0 2,592 0 0 0 0
Mexico 0 87 0 13,661 3,660 0 1,776 0
Netherlands 57,169 45,501 41,873 588,557 48,658 36,150 49,701 39,745
Pakistan 0 0 0 3,141 3,141 0 0 0
Panama 3,448 0 3,677 19,565 328 3,530 0 3,196
Philippines 0 0 0 6,823 0 3,445 3,378 0
Poland 3,685 10,702 5,746 139,635 10,862 14,500 14,213 14,121
Portugal 2,932 9,384 9,503 72,856 2,945 3,204 7,125 6,135
Singapore 7,031 6,851 3,194 23,320 0 0 3,279 6,649
South Korea 21,023 16,193 20,640 275,779 35,187 26,140 28,224 24,112
Spain 21,849 13,660 38,812 269,504 15,629 17,280 49,792 10,234
Taiwan 10,374 13,151 6,555 104,075 6,655 3,104 6,686 13,201
Thailand 14,737 8,809 7,904 59,477 3,818 7,581 7,538 0
Turkiye 8,963 20,454 42,693 156,403 42,304 27,560 4,507 3,531
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 13,663 34,117 42,928 450,181 60,209 47,642 24,900 7,464

By truck
Canada 0 0 0 85 7 7 0 16
Mexico 12 14 21 604 20 26 27 35

Re exports
By vessel
United Kingdom 0 607 0 0 0 0 0 0

Total LNG exports 369,898 359,563 396,260 4,343,027 422,935 386,262 384,403 346,604
CNG
Canada 0 R2 0 1 0 0 0 0

Total CNG exports 0 R2 0 1 0 0 0 0
Total exports 667,343 642,958 673,426 7,609,597 708,805 654,230 651,805 625,625

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

2023

August July June May April March February January

 

 

 

Exports
Volume (million cubic feet)
Pipeline
Canada 68,390 76,567 75,320 77,984 75,674 106,178 95,691 105,422
Mexico 213,050 208,625 204,115 193,623 169,179 177,653 152,807 166,028
Total pipeline exports 281,440 285,193 279,435 271,608 244,853 283,832 248,498 271,450
LNG
Exports
By vessel
Antigua and Barbuda 5 4 3 3 3 2 2 4
Argentina 0 11,162 22,663 26,930 11,536 2,343 2,287 0
Bahamas 47 47 45 45 43 53 27 42
Bangladesh 7,095 0 3,624 3,561 0 0 0 3,369
Barbados 0 0 0 0 0 0 0 0
Belgium 3,363 0 6,953 3,809 4,844 8,053 7,322 3,640
Brazil 3,287 0 8,628 4,196 3,598 1,334 0 0
Chile 3,065 7,144 4,011 6,419 0 7,271 0 3,307
China 14,252 35,337 20,261 6,593 3,426 5,132 2,565 17,896
Colombia 3,149 0 0 2,847 0 0 0 0
Croatia 3,023 10,121 0 2,932 3,163 3,694 6,006 2,913
Dominican Republic 10,055 6,076 7,443 7,871 6,901 876 3,514 3,643
Egypt 0 0 0 0 0 0 0 0
El Salvador 0 1 0 0 0 0 0 0
Finland 6,630 3,666 1,622 6,935 0 6,462 0 0
France 34,332 20,589 45,569 51,355 53,211 28,581 39,457 34,124
Germany 20,709 17,245 15,769 16,002 18,546 24,841 8,229 14,314
Greece 4,700 0 2,924 4,498 3,905 3,156 6,781 3,207
Haiti 9 8 6 12 11 8 11 8
India 13,713 20,494 14,488 7,140 14,585 10,230 14,064 6,956
Indonesia 766 1,097 0 0 0 0 0 805
Italy 21,519 13,923 13,959 18,845 17,378 13,699 17,555 6,925
Jamaica 3 1,443 3 289 31 540 161 107
Japan 31,302 44,016 28,031 31,208 13,687 20,102 14,058 17,696
Jordan 0 3,282 0 0 0 0 0 0
Kuwait 3,289 7,081 10,670 3,802 3,707 0 0 0
Lithuania 7,005 3,375 3,629 7,048 3,412 3,599 0 6,713
Malaysia 0 0 0 0 0 0 0 0
Malta 0 0 0 0 0 0 0 2,592
Mexico 0 1,954 0 0 0 3,051 0 3,219
Netherlands 53,596 53,296 45,866 64,538 60,234 61,017 39,301 36,453
Pakistan 0 0 0 0 0 0 0 0
Panama 0 3,295 0 3,289 0 3,209 0 2,718
Philippines 0 0 0 0 0 0 0 0
Poland 10,550 3,635 18,046 17,422 7,165 7,236 10,347 11,538
Portugal 6,660 9,845 3,194 10,424 4,237 6,133 6,138 6,816
Singapore 3,384 0 10,009 0 0 0 0 0
South Korea 34,932 16,462 17,044 10,958 24,734 10,807 22,672 24,507
Spain 20,023 34,106 12,274 12,266 13,680 38,096 32,138 13,987
Taiwan 14,117 13,090 6,848 10,262 9,774 10,311 6,557 3,471
Thailand 14,793 7,463 4,242 0 4,225 4,249 1,829 3,738
Turkiye 0 0 0 0 13,908 11,866 13,444 39,283
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 3,655 0 0 25,242 75,836 70,499 71,702 63,032

By truck
Canada 8 8 17 7 7 7 0 0
Mexico 19 25 34 26 58 96 106 133

Re exports
By vessel
United Kingdom 0 0 0 0 0 0 0 0

Total LNG exports 353,059 349,292 327,872 366,774 375,843 366,552 326,275 337,155
CNG
Canada 0 0 0 0 0 * * *

Total CNG exports 0 0 0 0 0 * * *
Total exports 634,499 634,485 607,307 638,382 620,697 650,384 574,773 608,605

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

Total December November October September August July June

Exports
Volume (million cubic feet)
Pipeline
Canada 959,630 98,718 90,179 72,738 61,926 75,220 69,774 70,105
Mexico 2,078,627 158,638 160,986 171,766 169,159 182,596 189,652 182,995
Total pipeline exports 3,038,257 257,355 251,165 244,505 231,086 257,816 259,426 253,100
LNG
Exports
By vessel
Antigua and Barbuda 22 1 2 2 3 2 2 3
Argentina 66,939 0 0 0 0 2,202 9,448 25,246
Bahamas 489 42 35 40 43 53 45 47
Bangladesh 12,663 0 0 0 0 0 0 0
Barbados 93 0 1 0 0 0 0 0
Belgium 80,245 3,274 0 7,190 9,165 3,589 0 7,023
Brazil 71,998 0 0 3,439 0 10,542 5,192 3,857
Chile 30,131 0 0 0 3,365 0 6,917 0
China 96,659 6,992 17,308 22,598 10,275 10,272 784 7,329
Colombia 5,703 0 0 3,699 0 606 0 912
Croatia 77,286 6,204 5,122 2,922 9,073 7,824 4,600 7,925
Dominican Republic 50,824 6,644 0 3,469 3,196 3,357 6,532 5,838
Egypt 0 0 0 0 0 0 0 0
El Salvador 0 0 0 0 0 0 0 0
Finland 329 329 0 0 0 0 0 0
France 571,399 38,311 50,655 41,959 57,943 33,885 53,443 37,564
Germany 7,113 7,112 1 0 0 0 0 0
Greece 69,031 2,869 421 4,424 0 10,763 12,922 9,633
Haiti 115 9 0 0 8 11 8 13
India 122,518 14,139 10,138 7,005 10,528 10,265 13,902 10,653
Indonesia 6,579 3,256 505 625 509 967 0 0
Italy 116,034 6,992 3,205 0 8,355 15,462 9,914 7,137
Jamaica 1,516 147 137 144 240 110 121 48
Japan 209,220 20,535 24,396 10,684 7,005 20,156 18,189 21,561
Jordan 0 0 0 0 0 0 0 0
Kuwait 57,018 0 0 3,299 7,038 6,415 5,382 8,105
Lithuania 77,212 3,281 3,708 7,072 3,541 7,579 7,947 6,729
Malaysia 0 0 0 0 0 0 0 0
Malta 5,273 0 2,928 0 0 0 0 0
Mexico 3,832 539 0 0 0 0 0 3,292
Netherlands 378,329 39,893 20,645 39,703 30,924 50,020 32,637 34,420
Pakistan 3,074 0 0 0 0 0 0 0
Panama 13,759 249 3,833 0 0 0 0 623
Philippines 0 0 0 0 0 0 0 0
Poland 127,404 13,885 3,453 7,095 16,917 6,885 17,780 14,282
Portugal 69,583 10,025 3,732 7,005 5,806 3,202 6,412 5,582
Singapore 22,980 0 0 6,628 0 0 6,275 3,352
South Korea 292,732 24,700 14,069 38,844 19,736 36,033 34,342 25,054
Spain 426,657 33,847 26,445 26,369 21,263 26,140 34,396 29,639
Taiwan 106,738 9,203 3,592 9,041 9,753 8,901 9,353 6,892
Thailand 25,988 0 0 0 3,673 3,607 0 6,920
Turkiye 192,067 17,979 31,430 10,333 5,458 0 0 7,542
United Arab Emirates 0 0 0 0 0 0 0 0
United Kingdom 464,462 69,332 76,693 46,040 51,467 21,263 3,797 3,326

By truck
Canada 76 8 0 19 0 0 0 8
Mexico 1,552 160 153 175 94 103 76 105

Re exports
By vessel
United Kingdom 0 0 0 0 0 0 0 0

Total LNG exports 3,865,643 339,960 302,608 309,823 295,379 300,215 300,415 300,659
CNG
Canada 2 0 * 1 * * 1 *

Total CNG exports 2 0 * 1 * * 1 *
Total exports 6,903,902 597,316 553,774 554,328 526,465 558,031 559,842 553,760

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

May April March February January

Exports
Volume (million cubic feet)
Pipeline
Canada 79,214 80,475 105,074 74,630 81,577
Mexico 186,003 176,447 169,885 155,032 175,467
Total pipeline exports 265,217 256,922 274,958 229,662 257,045
LNG
Exports
By vessel
Antigua and Barbuda 2 3 2 0 2
Argentina 20,111 9,933 0 0 0
Bahamas 42 34 43 31 34
Bangladesh 3,346 0 3,421 5,896 0
Barbados 0 0 34 31 28
Belgium 3,441 7,341 17,743 7,691 13,786
Brazil 15,303 3,448 2,236 10,660 17,322
Chile 9,943 3,530 3,214 0 3,162
China 0 10,217 7,527 3,357 0
Colombia 0 0 0 0 486
Croatia 8,543 6,763 3,358 5,870 9,084
Dominican Republic 4,964 3,645 6,530 0 6,647
Egypt 0 0 0 0 0
El Salvador 0 0 0 0 0
Finland 0 0 0 0 0
France 47,150 56,343 64,415 39,646 50,084
Germany 0 0 0 0 0
Greece 12,650 1,336 4,116 8,094 1,802
Haiti 9 11 10 16 20
India 7,152 14,223 10,438 7,210 6,866
Indonesia 0 0 0 717 0
Italy 21,696 15,519 7,088 13,629 7,037
Jamaica 144 135 92 111 86
Japan 24,024 13,231 17,697 10,214 21,527
Jordan 0 0 0 0 0
Kuwait 14,204 7,298 0 5,277 0
Lithuania 11,237 13,770 5,700 3,131 3,518
Malaysia 0 0 0 0 0
Malta 0 0 0 2,345 0
Mexico 0 0 0 0 0
Netherlands 28,902 28,395 24,922 31,591 16,279
Pakistan 0 3,074 0 0 0
Panama 1,192 1,536 0 3,069 3,255
Philippines 0 0 0 0 0
Poland 18,224 13,882 3,831 7,475 3,695
Portugal 3,888 6,632 10,728 3,703 2,868
Singapore 0 0 6,725 0 0
South Korea 17,538 13,813 19,289 27,489 21,824
Spain 40,337 40,259 59,224 39,359 49,379
Taiwan 15,975 9,541 12,161 6,115 6,211
Thailand 3,419 0 0 4,880 3,490
Turkiye 7,281 6,637 16,629 43,697 45,081
United Arab Emirates 0 0 0 0 0
United Kingdom 10,608 39,775 56,799 25,301 60,060

By truck
Canada 8 15 0 4 13
Mexico 115 122 144 157 148

Re exports
By vessel
United Kingdom 0 0 0 0 0

Total LNG exports 351,448 330,463 364,116 316,766 353,791
CNG
Canada 0 0 * 0 0

Total CNG exports 0 0 * 0 0
Total exports 616,665 587,385 639,074 546,428 610,836

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

 

Year andmonth Alaska Arkansas California Colorado Kansas Louisiana Montana
New

Mexico
North

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 E34,788 E11,055 E151,849 E11,783 E363,863 E3,538 E254,905 E83,384 E198,189
February 30,726 E31,085 E10,042 E135,238 E10,528 E352,464 E3,233 E233,411 E80,766 E174,917
March 32,676 E34,429 E10,900 E150,138 E11,441 E370,158 E3,565 E268,590 E88,736 E199,571
April 31,313 E32,911 E10,652 E146,856 E11,228 E363,538 E3,475 E259,515 E88,066 E187,566
May 31,288 E33,689 E11,243 E152,690 E11,555 E379,548 E3,577 E263,626 E92,326 E191,104
June 28,991 E32,280 E10,795 E149,138 E10,817 E345,747 E3,469 E252,650 E92,129 E179,766
July 28,478 E33,094 E11,217 E155,584 E10,985 E363,583 E3,551 E264,909 E96,906 E189,040
August 26,756 E32,973 E11,217 E157,964 E11,293 E365,347 E3,654 E270,933 E97,655 E195,216
September 28,784 E31,874 E10,827 E152,177 E10,902 E351,720 E3,535 E265,057 E98,252 E188,594
October 31,535 E32,602 E10,908 E157,416 E11,305 E360,678 E3,579 E271,482 E100,209 E186,975
November 30,734 E31,377 E10,272 E154,244 E10,869 E343,826 E3,376 E270,985 E98,324 E185,717
December 33,356 E32,093 E10,619 E160,934 E10,952 E345,516 E3,621 E288,346 E103,484 E186,819

Total 368,027 E393,193 E129,747 E1,824,228 E133,657 E4,305,988 E42,174 E3,164,408 E1,120,237 E2,263,473

2024
January 34,077 E29,234 RE10,455 RE155,526 E10,083 RE339,640 RE3,474 RE275,588 RE89,682 E179,681
February 31,472 E29,775 RE9,725 RE149,912 E10,092 RE329,477 RE3,367 RE272,978 RE94,211 E179,998
March 33,621 E31,746 RE10,440 RE161,175 E10,747 RE332,321 RE3,642 RE295,282 RE98,803 E184,582
April 31,174 E30,219 RE10,026 RE152,838 E10,076 RE301,025 RE3,568 RE283,277 RE98,189 E180,272
May 31,962 E31,054 RE10,396 RE156,163 E10,604 RE294,266 RE3,660 RE295,165 RE102,303 E190,090
June R28,952 RE29,676 RE10,139 RE148,869 RE10,190 RE282,992 RE3,580 RE289,976 RE98,341 RE177,260
July 29,235 RE30,531 RE10,425 RE154,641 RE10,521 RE307,281 RE3,692 RE305,857 RE100,559 RE179,158
August 28,311 E30,438 E10,268 E155,136 E10,464 E300,820 E3,774 E312,220 E102,811 E178,414

2024 8 month YTD 248,804 E242,674 E81,873 E1,234,261 E82,777 E2,487,822 E28,756 E2,330,344 E784,900 E1,449,454
2023 8 month YTD 243,618 E265,247 E87,122 E1,199,457 E89,628 E2,904,248 E28,064 E2,068,538 E719,968 E1,515,368
2022 8 month YTD 245,616 280,354 90,948 1,222,651 99,013 2,637,503 25,930 1,714,144 661,881 1,493,015

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

 

Year andmonth Oklahoma Pennsylvania Texas Utah
West

Virginia Wyoming
Other
states

Federal Gulf
of Mexico

U.S.
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 E241,437 E646,645 E935,962 E22,310 E256,931 E79,538 E31,536 E67,666 E3,428,769
February E217,813 E572,742 E842,907 E18,969 E231,585 E69,492 E27,372 E59,490 E3,102,781
March E240,498 E642,354 E961,177 E22,752 E266,638 E78,520 E27,921 E64,871 E3,474,934
April E232,276 E619,656 E932,661 E22,593 E256,029 E75,109 E30,110 E58,454 E3,362,007
May E237,558 E648,124 E982,394 E24,031 E268,279 E81,880 E30,706 E56,290 E3,499,909
June E233,220 E627,912 E949,437 E24,338 E266,083 E80,375 E31,225 E57,076 E3,375,450
July E238,429 E643,265 E985,195 E24,165 E279,996 E70,816 E32,548 E63,043 E3,494,802
August E236,507 E648,577 E996,400 E25,154 E282,678 E79,142 E32,273 E59,986 E3,533,722
September E234,235 E616,784 E966,776 E24,587 E268,946 E78,776 E31,376 E62,802 E3,426,002
October E239,892 E640,992 E999,974 E25,742 E284,310 E85,128 E32,256 E61,707 E3,536,693
November E229,910 E643,405 E974,811 E25,583 E282,583 E84,830 E30,876 E57,038 E3,468,760
December E235,522 E669,263 E1,012,273 E26,418 E295,117 E87,440 E31,385 E59,102 E3,592,260

Total E2,817,297 E7,619,721 E286,642 E3,239,174 E951,046 E369,584 E727,526 E41,296,088

2024
January E225,757 E666,020 RE971,064 RE26,306 E287,332 RE84,988 RE31,243 RE58,706 RE3,478,855
February E219,966 E617,929 RE941,407 RE24,094 E269,068 RE81,298 RE29,369 RE53,998 RE3,348,137
March E232,361 E601,193 RE1,009,562 RE25,722 E284,527 RE85,478 RE30,838 RE54,488 RE3,486,527
April E228,427 E583,413 RE969,952 RE24,903 E276,228 RE79,888 RE31,462 RE57,270 RE3,352,207
May E239,125 E602,978 RE1,019,960 RE25,752 E280,999 RE82,035 RE32,346 RE52,774 RE3,461,632
June RE230,102 RE611,021 RE995,083 RE24,878 RE277,988 RE80,596 RE31,237 RE54,901 RE3,385,781
July RE235,450 RE649,870 RE1,030,136 RE25,749 RE293,427 RE82,601 RE31,653 RE57,853 RE3,538,639
August E231,222 E621,077 E1,042,502 E25,229 E289,951 E81,071 E31,755 E58,308 E3,513,772

2024 8 month YTD E1,842,411 E4,953,501 E7,979,667 E202,634 E2,259,521 E657,955 E249,902 E448,296 E27,565,551
2023 8 month YTD E1,877,737 E5,049,276 E7,586,132 E184,312 E2,108,218 E614,872 E243,690 E486,878 E27,272,373
2022 8 month YTD 1,809,161 5,018,350 7,115,765 172,267 1,914,402 692,006 259,680 510,560 25,963,245

R Revised data.
RE Revised estimated data.
E 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.

E
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section
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Summary
In August 2024, the United States exported 642.3 Bcf and imported 269.3
Bcf of natural gas, which resulted in 373.0 Bcf of net exports.

l1_text
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Executive Summary
August 2024

section
 

U.S. LNG Exports
The United States exported 363.6 Bcf (56.6% of total U.S. natural gas
exports) of natural gas in the form of liquefied natural gas (LNG) to 35
countries.

d l2_text
 

• Asia (165.1 Bcf, 45.4%), Europe (141.6 Bcf, 38.9%), Latin
America/ Caribbean (42.3 Bcf, 11.6%), Africa (14.7 Bcf, 11.6%)

• 12.3% increase from July 2024
• 3.0% increase from August 2023
• 79.6% of total LNG exports went to non-Free Trade Agreement

countries (nFTA), while the remaining 20.4% went to Free Trade
Agreement countries (FTA).

l1_text
 

U.S. LNG exports to the top five countries of destination accounted for
44.4% of total U.S. LNG exports.

d l2_text
 

• 1.6% increase from July 2024
• 0.2% decrease from August 2023

d l2_text

• South Korea (42.7 Bcf, 11.8%), Netherlands (37.5 Bcf, 10.3%),
Japan (30.3 Bcf, 8.3%), China (25.9 Bcf, 7.1%), and India (24.9
Bcf, 6.8%).section

 

U.S. Imports and Exports by Pipeline and Truck with Mexico
The United States exported 212.8 Bcf of natural gas to Mexico and
imported less than 0.1 Bcf of natural gas from Mexico, which resulted in
212.7 Bcf of net exports.

section
 

U.S. Imports and Exports by Pipeline and Truck with Canada
The United States exported 66.0 Bcf of natural gas to Canada and
imported 269.2 Bcf of natural gas from Canada, which resulted in 203.3
Bcf of net imports.

d l2_text
 

• 2.9% decrease from July 2024
• 9.1% increase from August 2023
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- Notes

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

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

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

LNG by Vessel Pipeline Truck LNG by ISO
Container

363.5 Bcf

278.7 Bcf

<0.1 Bcf <0.1 Bcf

269.3 Bcf

<0.1 Bcf

Exports Imports

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

 

Jul 2024

 

Aug 2023

 

Aug 2024
vs.

Jul 2024
 

Aug 2024
vs.

Aug 2023
 

Exports          
LNG by Vessel 363.5 323.8 353.0 12% 3%
Pipeline 278.7 275.7 281.4 1% <1%
Truck <0.1 <0.1 <0.1 -18% -43%
LNG by ISO Container <0.1 <0.1 <0.1 -6% 36%
Total 642.3 599.6 634.5 7% 1%

Imports          
LNG by Vessel 0 0 0 – –
Pipeline 269.3 275.7 254.4 -2% 6%
Truck <0.1 <0.1 0.3 7% -73%
LNG by ISO Container 0 0 0 – –
Total 269.3 275.8 254.7 -2% 6%

Net Exports 373.0 323.8 379.8 15% -2%

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

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

 
YTD 2023
 

% Change
 

2023
 

2022
 

% Change
 

Exports            
LNG by Vessel 2,839.7 2,801.4 1% 4,341.2 3,861.9 12%
Pipeline 2,223.0 2,166.3 3% 3,266.6 3,040.8 7%
Truck 0.2 0.6 -71% 0.7 1.6 -57%
LNG by ISO Container 0.7 0.9 -22% 1.1 2.1 -48%
Total 5,063.5 4,969.1 2% 7,609.6 6,906.4 10%

Imports            
LNG by Vessel 11.5 10.5 9% 13.2 23.5 -44%
Pipeline 2,115.1 1,997.9 6% 3,015.7 3,104.0 -3%
Truck 0.8 1.6 -54% 2.4 2.1 14%
LNG by ISO Container 0 0 – 0 0 –
Total 2,127.3 2,010.1 6% 3,031.2 3,129.6 -3%

Net Exports 2,936.7 2,959.0 <1% 4,578.3 3,776.8 21%

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

- Notes

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

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

October 31, 2024 

Share of natural gas production in U.S. tight oil plays increased over the 
last decade 

 

Natural gas produced from the three largest tight oil-producing plays in the United States has increased 
in the last decade. Natural gas comprised 40% of total production from the Bakken, the Eagle Ford, and 
the Permian compared with 29% in 2014. 

Combined crude oil and natural gas production from these plays more than doubled over this period 
as hydraulic fracturing—also known as fracking—and horizontal drilling have allowed producers to 
access and extract more crude oil and natural gas from tight formations. However, production 
of associated natural gas, which is natural gas produced from predominantly oil wells, has increased 
more rapidly from these tight oil plays. Natural gas production from these plays more than tripled—an 
increase of 22 billion cubic feet per day (Bcf/d)—over the period compared with crude oil output, which 
more than doubled—an increase of 4 million barrels per day (b/d). 

We define oil wells as those with a gas-to-oil ratio (GOR) of less than or equal to 6.0 thousand cubic feet 
of natural gas per barrel of oil produced (Mcf/b). We classify wells with a GOR of more than 6.0 Mcf/b as 
natural gas wells. Any increase in the GOR in an oil well means more natural gas per barrel of oil is being 
produced. The GOR for a play represents the average share of natural gas production from its individual 
wells. 

Historically, the Permian, Bakken, and Eagle Ford plays have predominantly consisted of oil wells, 
resulting in lower GORs for these plays. 

As more oil and natural gas are released within a well, the GOR tends to progressively increase, 
increasing the volume of associated natural gas produced per every barrel of oil. Pressure within the 



reservoir declines as more oil is brought to the surface, which allows more natural gas to be released 
from the geologic formation. The pressure will also decrease as more wells are concentrated within an 
area. 

 

In the Permian play, located in West Texas and southeastern New Mexico, the share of natural gas 
produced relative to crude oil has remained relatively stable, although the GOR has steadily risen from 
3.1 Mcf/b (34% of total production) in 2014 to 4.0 Mcf/b (40%) in 2024. Natural gas production in the 
Permian, the largest producing tight oil play in the United States, increased eight-fold in 2024 through 
September compared with 2014, and crude oil production increased six-fold. 

In the Bakken play, located in North Dakota and Montana, the share of natural gas produced relative to 
crude oil has historically been relatively low, averaging only 1.2 Mcf/b (16% of total production) in 2014. 
However, the GOR increased to 2.9 Mcf/b (33%) in 2024, with average gross natural gas production 
increasing 186% compared with 2014 while crude oil production increased just 14%. 

In the Eagle Ford play, located in southwest Texas, the share of natural gas produced relative to crude oil 
has remained the highest among these plays, increasing from 3.5 Mcf/b (37% of total production) to 5.6 
Mcf/b (48%). This increased GOR reflects a 14% increase in average natural gas production and a 28% 
decrease in average crude oil production in 2024 through September compared with 2014. 

Principal contributor: Trinity Manning-Pickett 

 



WEST CANADA TRACKER: Oil Exports Rise to Record on China 
Exports 

2024-10-31 20:05:30.646 GMT 
By Robert Tuttle 
 
(Bloomberg) -- Oil exports by tanker from Western Canada 
rise to an average 398k b/d in Oct. from 310k b/d in Sept. as 
exports to China surge, according to Vortexa ship-tracking data 
dating back to Nov. 2020. 
 
* Total outflows at 12.33m bbl vs 9.3m bbl in Sept 
 
** US-West Coast shipments 189k b/d vs. 170k b/d 
 
** Asia shipments 207k b/d vs. 123k b/d 
 
* Click here for PDF of latest tankers departing from Western 
Canada to all destinations: 
 

 
 
To contact the reporter on this story: 
Robert Tuttle in Calgary at rtuttle@bloomberg.net 
To contact the editors responsible for this story: 
Catherine Traywick at ctraywick@bloomberg.net 
Simar Khanna 
 
To view this story in Bloomberg click here: 
https://blinks.bloomberg.com/news/stories/SM8HFAT1UM0W 
 



https://www.eia.gov/todayinenergy/detail.php?id=63564 

October 30, 2024 

Crude oil imports from Canada reached a record after pipeline 
expansion 
 

 

U.S. imports of crude oil from Canada reached a record of 4.3 million barrels per day (b/d) in July 2024 
following the expansion of Canada’s Trans Mountain pipeline. July is the most recent month for which 
data are available in our Petroleum Supply Monthly (PSM). 

The Trans Mountain Expansion (TMX) tripled the line’s previous 300,000-b/d capacity when it began 
commercial operation in May 2024, bringing additional crude oil produced in the landlocked province of 
Alberta to Canada’s west coast, where it can be exported. Historically, most crude oil exports out of 
Alberta have made their way either to refiners in the U.S. Midwest via pipeline or to the U.S. Gulf Coast by 
rail shipments, where they are either consumed by refiners or loaded onto tankers for seaborne re-
exports. TMX was added alongside the previous Trans Mountain pipeline to move larger volumes of crude 
oil to the coast of British Columbia to then be exported directly to Pacific Ocean buyers. 

Since TMX came online in May, early data indicate that refiners on the U.S. West Coast have been key 
buyers of the new export volumes. Between June and September, the U.S. West Coast accounted for just 
over half of all maritime crude oil exports out of Western Canada, with the rest going to destinations in 
Asia, according to data from Vortexa Analytics. The U.S. West Coast imported 498,000 b/d of crude oil in 
July 2024, according to our PSM, a record high for the region and an increase of 115% compared with July 
2023. 



 

The Western Canadian Select (WCS) crude oil spot price at Hardisty is used as a benchmark price to 
reflect regional crude oil production in Alberta. Historically, WCS spot prices are significantly discounted 
to other benchmarks because of WCS’s quality and the region’s landlocked geography, which limit its 
market. Unlike Brent (the global crude oil benchmark grade), WCS has a higher sulfur content and a 
lower API gravity, and additional costs are necessary to move WCS from its inland pricing location to a 
coastal seaborne export location. 

 

Since TMX came online in May, added takeaway capacity has had a mixed impact on WCS prices. In July 
2024, the monthly average Brent price premium to WCS was $21 per barrel (b), $5/b higher than it was at 
the same time last year despite the additional capacity provided by TMX. The August price diƯerential 
was between the five-year (2019–23) average and last year’s level. The September average price 
diƯerential, however, was slightly below the five-year average level. As of October 29, the Brent price 
premium to WCS for October is narrower by $10/b compared with October 2023. 

The WCS price diƯerential to Brent and other benchmarks often widens in the fall, when Midwestern 
refiners reduce runs to undergo maintenance, limiting the pool of buyers from Alberta’s primary 
customers. If the price diƯerentials remain near current levels through the end of the year, it may suggest 
that the added TMX capacity has helped to insulate Canada’s crude oil producers from the operational 
decisions of refiners in the U.S. Midwest. 

Principal contributor: Kevin Hack 
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Russia's Crude Shipments Advance for Second Consecutive Week 

The increase took flows to their highest in a month 

By Julian Lee 

(Bloomberg) -- Russia's seaborne crude exports rose for a second consecutive week to reach the highest in a month . 

Flows increased by 120,000 barrels a day, after adding a similar amount the previous week, with major ports on the 

Baltic and Pacific coasts operating near peak levels. 

In contrast, four-week average cargoes slipped by 50,000 barrels a day to 3 .41 million in the period to Oct. 27, 

the first decline in five weeks. The drop reflected a spike in exports seen in the week to Sept. 29 falling out of the 
calculation. But shipments on this basis remained above the 3.4 million marker, a level exceeded only four times since 

mid-May. 

Russia's refining_ remains on course for a slump to the lowest since May 2022, leaving more crude available for export. 

Planned seasonal maintenance has cut runs, which may also be affected by lower margins that make processing at 

some facilities in southern Russia less attractive . 

The increase in flows was boosted by small increases in the price of Russian crude, which helped lift the gross value of 

Moscow's exports by about $50 million to $1 .6 billion in the week to Oct. 27 . 

Sanctions against tankers hauling Russian oil have become less effective in recent months, despite a growing number 
of ships being targeted. The list of tankers named for involvement in Moscow's oil trade has risen to 90. But at least 
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16 shipments so far in October have been carried by sanctioned vessels, with half of those making the short trip 

between Russia's Pacific export terminals and Chinese ports. 

Crude Shipments 

A total of 32 tankers loaded 24. 79 million barrels of Russian crude in the week to Oct. 27, vessel-tracking data and 

port-agent reports show. The volume was up from a revised 23. 93 million barrels on 32 ships the previous week. 

Tankers Loading Crude at Russian Terminals 
:3) lilnkers loild('d Russian crnde in the Wf'ek to Uctobe1 )7 
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Bloomberg 

Despite the increase in weekly shipments, four- week average flows fell to 3.41 million barrels a day, down by 50,000 

from the previous week. 

Russia's more volatile daily crude flows in the week to Oct. 27 rose by about 120,000 barrels to 3.54 million, driven by 
an increase in flows from the country's Black Sea and Arctic ports, which rnur~ lhdri uffset lower shipments from the 

Pacific. 

Crude shipments so far this year are about 40,000 barrels a day, or 1.3%, below the average for the whole of 2023 . 

One cargo of Kazakhstan's KEBCO crude was loaded at Ust-Luga on the Baltic Sea and one at Novorossiysk on the 
Black Sea during the week. 
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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. 

Export Value 

Four-week average income slipped to about $1 .57 billion a week, from $1 .59 billion in the period to Oct. 20. 

On this basis, the price of Russia's shipments from the Baltic and Black Sea in the, four weeks to Oct. 27 was up by 

about $0.20 a barrel from the period to Oct. 20. Prices for key Pacific grade ESPO were higher by about $0.40 a 
barrel. 

In the seven days to Oct. 27, the value of Russia's crude exports increased to $1.6 billion from a revised $1.55 
billion in the period to Oct. 20. Income rose with a jump in weekly-average prices for Russia's major crude streams 

adding to the effect of the higher export volume. The price increase was in line with broader gains for oil amid fears 
that Jerusalem would target Iran's oil infrastructure in retaliation for the missile barrage that the Persian Gulf nation 

launched against Israel at the start of the month. 

Those fears largely evaporated after the Israeli response at the weekend focused on Iran's air defenses and other 
military targets, triggering a broad sell-off in oil when markets re-opened. 

Export values at Baltic and Black Sea ports were up week-on-week by about $0. 70 a barrel. Prices for key Pacific 
grade ESPO moved in the opposite direction, edging lower by about $0.10 compared with the previous week. 

Delivered prices in India increased, rising by about $0.60 a barrel, all according to numbers from Argus Media. • 
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Flows by Destination 

• Asia 

Observed shipments to Russia's Asian customers, including those showing no final destination, edged lower to 3.12 

million barrels a day in the four weeks to Oct. 27 . That's about 4% below the average level seen during the recent 

peak in April. 
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About 1.24 million barrels a day of crude were 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 1.55 million barrels a day, down from a revised l .68 million for 
the period to Oct. 20. 

The Indian figures, in particular, are likely to rise as the discharge ports become clear for vessels that are not currently 

showing final destinations. All of those are heading from Russia's western ports toward the Suez Canal, with most of the 

cargoes that head through the waterway ending up in the south Asian nation. 

The equivalent of about 140,000 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 190,000 barrels a day in the four weeks to Oct. 27, 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. 

Two Aframax tankers, Neon and Lefkada, transferred their cargoes into the Turbo Voyager and the Marathon off Egypt's 

Port Said in the past two weeks. Two more are signaling their destinations as OPL Morocco, suggesting they may 

transfer their loads into a VLCC when they arrive there in early November. 

Separately, Greek navel exercises that have been running since May, forcing most ship-to-ship cargo transfers out of 

the Laconian Gulf and nearby waters, are due to end next month, unless they are extended_ again . 

Crude Shipments to Asia 
Shipm~mts of Ru ssi;rn crud P. to Asi:in buyE!rs in million barrPls a day 

Unknown Other 
4 weeks ending China India Other Asia Unknown Total 

September 22, 2024 1.27 1.61 0.04 0.03 0.00 2.94 

SeptembP.r 29, 2024 1.40 1.64 0.04 0.03 0.00 3.11 

October 6, 2024 1.34 1.75 000 0.05 0 .00 3.14 

October 13. 2024 1.24 1.80 0 00 0.05 0.00 3 .09 

October 20, 2024 1.36 1.68 0 00 0 .08 0.03 3. 15 

October 27, 2024 1.24 1.55 0 .00 0.14 0.19 3.12 

SCllirrr, v,,s,-i,I l1;1ck11HJ d:1 1, 1 cc;111p11<,c1 by 8lr,0111lir,rq Bloomberg 

• 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 Oct. 

27 edging down to about 290,000 barrels a day from a revised 370,000 the previous week, which as the highest in 

more than three months. 
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NOTES 

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

of those flows. The next update will be on Tuesday, Nov. 5. 

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: 

/~!!.~.~---~-~.:. in London at i.!.:.~.l .. ?..2..?.~.?.I.?..?~ .. ?.:.~$..:.~.:.!. 

To contact the editor responsible for this story: 

/?~.~ .. P.e..~.~.e.. at i.?.e..~.~.e..~.~.?.1.?..?.~.?.:.~$..:.~.e..t. 
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China's property market transactions up in October 

Source: Xinhua 

Editor: huaxia 

2024-11-01 15:53:16 

    

BEIJING, Nov. 1 (Xinhua) -- Transaction volume of new homes in China went up 0.9 percent year on year in 
October, reversing a decline since June last year, as the government introduced a series of measures to 
prop up the market, the latest figures showed on Friday. 

Second-hand home transactions rose for the seventh month by 8.9 percent year on year in October, the 
Ministry of Housing and Urban-Rural Development said. 

On a monthly basis, transaction volume of new homes increased 6.7 percent and that of second-hand 
homes moved up 4.5 percent in October. 

Dubbed "Golden September and Silver October" by the property market, the two months are considered 
a peak sales season in the second half of the year. Typically, September is the stronger of the two months 
as property developers push to hit third-quarter targets. 

The ministry said that it was the first time since 2007 that October transactions exceeded those in 
September. 

China's property market has seen a stabilization in the price decline with the continued implementation 
of existing policies and the introduction of incremental policies, said the ministry. 

The growth trend in property transactions is more evident in first-tier cities and is expanding to more 
cities, the ministry added. 

New home transactions in first-tier cities rose 14.1 percent year on year in October, while those of 
second-hand homes jumped by 47.3 percent year on year. 

China has rolled out a slew of measures to bolster the property market, including cutting mortgage rates 
for existing loans, lowering down payment ratios and relaxing purchase restrictions. 

The property market is expected to sustain the recovery momentum as policies continue to take eƯect, 
said the ministry. ■ 
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https://www.straitstimes.com/asia/se-asia/malaysia-rebuffs-us-on-iran-oil-sales-says-it-recognises-only-un-
sanctions 

Malaysia rebuffs US on Iran oil sales, says it recognises only UN 
sanctions 

Zunaira Saieed Malaysia Correspondent 

UPDATED  MAY 09, 2024, 11:51 PM 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

Malaysia is among the US’ top 20 trading partners, with bilateral trade between the two nations amounting to 
US$78.3 billion (S$106 billion) in 2022. 
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 04 Dec 2023 | 17:18 UTC 

COP28: Saudi Aramco CEO says fossil fuel investment more viable than 
renewables to meet demand 
HIGHLIGHTS 

Fossil fuel investment down 40% from 2014 levels: Nasser 

Q4 2023 oil demand set to be higher than Q4 2019 

Renewables, hydrogen not viable in the short term, he says 

 Author Jennifer Gnana 
  

Saudi Aramco's CEO Amin Nasser on Dec. 4 called for more investment in oil compared to 
renewables to meet energy demand growth. 

"If you look at this quarter, there is 103 million b/d of demand, compared to 2019 where we were 
running around 100 million b/d," Nasser told the Saudi Green Initiative, a side event at COP28 
UN climate summit in Dubai, where fossil fuel companies have called for a seat at the table to 
discuss their contributions to the future energy mix. 

"We anticipate there is going to be further growth in demand going forward and as such you 
need that investment to meet the call on our production and at the same time manage the 
decline in existing fields," he added. 

Nasser's call for greater investment in fossil fuels is at odds with climate activists and observers 
at the United Nations Framework Convention on Climate Change event, who have questioned 
the sensibility of fossil fuel producers such as the UAE hosting climate talks. 

Saudi Aramco has exclusive rights to produce crude oil within Saudi Arabia, pumping some 9-
11% of global supply, depending on the kingdom's production quota under the OPEC+ accord. 
At the moment, Saudi Arabia has agreed to hold output at 9 million b/d, as the OPEC+ alliance 
seeks to bolster flagging prices, leaving some 3 million b/d of capacity offline. 

According to S&P Global Commodity Insights, global oil demand is set to reach pre-pandemic 
levels for the first time in 2023 and hit an all-time high of 105 million b/d in 2025. 

S&P Global forecasts global oil demand to be "solid" in the fourth quarter of this year with a 2.4 
million b/d increase on the year. Mild-to-average global recession is set to slow growth to 1.2 
million b/d for 2024, according to estimates. 

Expensive hydrogen 



Saudi Aramco's chief called for more investment in fossil fuels while dismissing the short-term 
viability of renewables due to what he suggested were higher costs and low demand for clean 
energy. 

"I think we need more investment," Nasser said citing a 40% decline in investment in fossil fuels 
from 2014 levels. 

"If you look at existing fields today and the level of maturity that we're seeing in conventional 
and unconventional resources, you're looking at a 7% decline," he added. 

Saudi Aramco is currently boosting domestic oil production capacity to 13 million b/d by 2027 
from around 12 million b/d presently. The company is also committed to reaching net-zero 
emissions by 2050, with projects underway to capture and store carbon dioxide from upstream 
processes, as well as investments in renewables and hydrogen. 

It has said its capital expenditures for 2023 will be between $48 billion to $52 billion, with Q3 
spending at $11 billion, an increase over the $9 billion spent in the same quarter of 2022. 

"We're investing in renewables, hydrogen, e-fuels and all of that, but still you need a lot more 
investment and it needs to pass a certain threshold to make it commercial," Nasser said. 

"Hydrogen now is waiting for demand. Demand is still not there for obvious reasons: it is 
expensive. At the same time, we need to continue to invest in oil and gas because there is more 
demand," he added. 
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Subject: Woodmac Curated Research: Oil and gas in a delayed energy transition 
 

 
 
Hello, 
The energy transition isn’t moving anything like fast enough. Achieving global net zero by 2050 
looks increasingly in doubt. To reflect the uncertainty, we added a Delayed Energy Transition 
Scenario to our existing range of potential outcomes which is quite positive for fossil fuels.  
With slower displacement by EVs, oil demand continues to increase year-on-year, reaching a 
peak of 114 million b/d in 2033 (compared with a 108-million b/d peak in 2030 in the base case). 
Gas demand carries on growing until 2045. There are significant implications for the 
development of new supply, price and the strategic positioning of the industry at large. 
On the other hand, it’ll take longer for low-carbon technologies to be scaled. The penetration 
rate of nascent technologies that require government support, such as EVs, green hydrogen and 
CCUS, lag the base case by five years. Renewables, already competitive with alternative sources 
of power generation, will continue to grow, albeit at a slower pace.  
All links below provide complementary access to high level research. Contact us, with no 
obligation, to discuss these topics in more detail. 
If you do not wish to receive any future messaging from us, please click here to unsubscribe. 
                 __________________________________________________________________________________ 
The impact on global oil and gas demand 
In our delayed transition scenario, power demand growth dwindles due to lower electrolytic 
hydrogen production and reduced transport electrification. In its place, a larger percentage of 
ongoing energy demand growth, especially in developing countries, is met by oil and gas.  
As a result, demand for oil peaks in 2033 at 114 million b/d (compared with a 108-million b/d 
peak in 2030 in the base case) after which it plateaus. Gas demand carries on growing until 
2045, when it reaches 4,536 billion cm – nearly 100 bcm higher than our base case – before also 
plateauing.  
 

 
 
Implications for global oil and gas sector investment 
The world doesn’t yet seem to have found the right balance to tackle the energy trilemma 
of ensuring sustainability, security and aƯordability. Renewable energy scores strongly for 



sustainability, and in the long-term could prove. However, in the short term, renewables face 
challenges relating to scaling up supply and infrastructure, as well as financing diƯiculties. This 
represents an opportunity for oil and gas. 
In a delayed transition scenario, total capex for the energy sector between 2023 and 2050 
reduces from US$52 trillion in our base case to US$48 trillion (in our net zero scenario it would 
hit US$75 trillion). That equates to average annual spending of US$1.7 trillion. The oil and gas’ 
share of total energy sector spending would rise from the 25% it currently receives to 31%. As a 
result, investment in oil and gas would increase by nearly US$2 trillion over the period to 2050. 

 
 
A diƯerent course for the US energy sector 
The results of the November 2024 election, US tensions with China and US rising budget deficits 
could significantly alter the path of US energy policy and favour a delayed energy transition. 
Under this scenario, Wood Mackenzie projects about US$6.5 trillion in investment for the US 
energy sector over 2023-2050. Oil and gas account for more than half of this investment 
allowing for new energy projects to be built. 
The pace of electrification would ease in the near term. However, electrification is a structural 
trend. Amid continued load growth & less policy support for renewables the biggest states for 
coal-fired power generation – including Indiana, Michigan, Texas and Tennessee – would slow 
down coal retirements.  
Natural gas will step in to meet power demand and replace coal plants that are shutting 
down.  Henry Hub prices will strengthen throughout the forecast. Stronger gas demand and the 
need for more non-associated supply could send Henry Hub prices higher by an average of 
US$0.40/mmbtu between 2026 and 2040 and more than US$1/mmbtu beyond 2045. A stronger 
Henry Hub price forecast is beneficial to gas producers, but LNG export economics will take a 
hit, limiting the potential for incremental project development beyond 2043 and redefing its 
position in the global LNG markets. 
Henry Hub forecast strengthens by around US$0.40/mmbtu between 2026 and 2040 

 



 
New nuclear capacity will be needed to meet power demand post-2040. In our delayed 
transition scenario, we would expect advanced nuclear power generation capacity driven by 
both large scale and small modular reactors (SMRs) to expand by about 40 GW. US needs to 
focus on four critical enablers for nuclear investment, with decisions needed within 3 to 5 years 
for projects to materialise by 2040. 
CCUS will also be impacted. But carbon markets and CCUS costs - not policy - constrain CCUS 
in our delayed transition scenario. Due to wide bipartisan support within Congress, 45Q will 
remain as legislated through 2032. But flat carbon pricing, uncertainty around the 45Q extension 
post 2032 and cost staying high for longer will take a toll on CCUS and DAC deployment. 

 
 
Our base case outlook broadly aligns with a 2.5°C warming scenario and a delayed transition 
scenario, resulting in an average temperature rise of 3 °C and emissions peaking in 2032, looks 
gradually more likely. 

 
For further discussion on oil and gas matters, please contact us.  
Kind regards, 
Dimitra Vlachou   Oil and Gas Sector Lead, Curated Services 
Dimitra.vlachou@woodmac.com 
 
Thomas Jones Oil and Gas Sector Specialist, Curated Services 
Thomas.jones@woodmac.com 
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OIL DEMAND MONITOR: Market Frets Over China; OPEC+ Faces Choice 

China's top legislative body to meet amid stimulus drive 

OPEC+ weighs whether to restore output; US election looms 

By John Deane 

(Bloomberg) -- Traders will be keep ing a watchfu l eye on a meeting of China's top legislative body next week, eager for any news on efforts to stimulate the biggest 
oil importer's lackluster economy. 

The gathering of the National People's Congress Standing Committee, scheduled for Nov. 4-8, will conclude after the US election on Nov. 5, a vote that could red efine 
Washi~gt;;~;~· ;elationship with Beijing. ---

The Asian nation's muted oil demand and the battle for the White House are among factors being weighed by the OPEC+ alliance as it wrestles with a looming decision 

on whether to press on with, or further delay, p lans t o restore som e production in December. Adding barrels to the market could bolster what many analysts expect to 
be a lobal surplus .. early next year. 

The extent to which China's .e..~.".~.~-!:'1.i.~ .. ":'.".~~ are casting a pall over the oil market was emphasized by International Energy Agen cy Executive Director Fatih Birol. 

"This year, global oil demand is very weak, much weaker than the previous years, and we expect this will continue, because of China," he told Bloomberg Television in 

an interview. "China in the last 10 years was responsible for more than 60% of global oil demand growth. China was a very strong economy, and China is slowing 
down ." 

The growing popularity of electric cars is also impacting demand, said Birol, who reiterated his organization's expectation for consumption to peak before 2030. "China 

was the engine of the global oil demand growth, and this engine switches to electricity now," he said. 

Birol emphasized that oil will still be needed after peak demand . 

Giant Saudi producer Aramco is more bullish on both China's demand and the long-term prospects for consumption globally. 

"Most analysts agree that even when the growth in global oil demand stops at some point, no abrupt drop in overall demand is anticipated, and that stage is likely to 

be followed by a long plateau," Amin H. Nasser, Aramco's chief executive office r, said at Singapore International Energy Week. "Rather than an energy t ransition, we are 
really talking about energy addiii;n?.................. .......... .. ......... 

DEMAND BY COUNTRY: 

Dernand Latest 

Measure Location % vs 202J % VS 20?2 % vs 2021 % vs 2020 % vs 2019 rn/m chg Freq Latest Dale Value Source 

Gasoline 
9.16m 

product us 5.3 5.8 -1.8 7. 2 -6 .4 7 .5 w Oct. 2t 
b/d 

EIA 
supplied -
Distillates 

3 .88m 
product us 5.4 -8.8 0.3 -8.5 -9 .0 6.7 w Oct. 2t 

bid 
EIA 

supplied 
____ __ ,. .. 

Jet fuel 
7 .63m 

product us -4 .8 24.S 12.2 60 . ') -11 .0 -15.5 w Oct. 25 
mb/d 

EIA 
supplied 

..... ~.-· 
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Total oil 
21 .64m 

product us 8 .9 5.6 9.1 10 .2 -o.o 9.0 w Oct. 2t 
bid 

EIA 

suppl ied 
.... _ .... 

Total 
77 .92m 

products India -1.6 6.2 14.8 18.4 10.7 -2.7 m Septembe, PPAC 
consumption 

tons --

Diesel sales India September 
6 .37m 

PPAC -1.8 1.9 15.6 16.2 9.2 -2.0 m 
tons --

Gasoline 
India 3.0 11. 4 21. 2 28.5 32 .7 -6.3 Septembe1 

3.75m 
PPAC 

sales 
m 

tons --

Jet fuel sales India 10.4 22. 6 77. 4 131.8 11.1 -0.8 m Septembe, 
726k 
tons 

PPAC 

LPG sales India Septembe, 
2 .59m 

PPAC 1.6 6.1 10.0 14. 6 19.7 -2.3 m 
tons --

All vehicles 
Italy September n/a Anas 

traffic 
-1 -1 m --

Heavy 
Italy -1 +23 m Septembe, n/a Anas 

vehicle traffic --

Diesel sales Italy Septembe, 
2.2m Energy 

-2. 0 -8.2 -9.6 -2.5 -2.5 3.0 m 
Ministry tons 

Gasoline 
Italy 2.5 -10. 7 Septembe, 

727k Energy 
sales 

0.4 8. 2 20.4 20.8 m 
Ministry tons 

Jet fuel sales Italy Septembe, 
480k Energy 

6.0 27. 3 92.0 211. / 2.1 -6.2 m 
Ministry tons 

Total 
4 .53m Energy 

products Italy 0.9 -1.1 -1.1 6.4 -2.4 1.5 m September 
Min istry 

consumption 
tons 

Car use UK 0.0 2.1 5.5 11.6 -2. 0 m Oct. 7 96 Dff 

Heavy 
goods UK 0.9 2.9 -0.9 1.9 0.0 m Oct. 7 108 DIT 

vehicle use 

All motor UK 
vehicle use 

1.0 4.1 6.3 12.1 -1.0 m Oct. 7 702 Dff 

Gasoline 
(petro I) avg UK 4.8 7.7 -24.5 12.4 3.3 Week to Sept. 29 

7,265 
BEIS 

sales per 
q 

liters/day --
filling station 

Diesel avg 
8,597 

sales per UK -1. 7 -5.8 -33 .1 -10.2 9.2 q Week to Sept. 29 
liters/day 

BEIS 
station --
Total road 

15,862 
fuels sales UK 1.2 -0 .0 -29.4 -1.1 6.4 q Week to Sept. 29 

liters/day 
BEIS 

per station 
--

• READ: Crude Stocks Drop in US as Saudi Sh1prnents Slide 
• READ: UK Gasoline Sales Jumped to 12-Year Seasonal High in Septembc, 
• READ: Portugal's ENSE soy~ Gasoline Ccn$umptlon Rose 12% In S11ptembe1 
• READ: German Diesel, Jet Fuel Sales Weaker in August; Gasoline Gains 
• READ: Frend, Oil uct Sain• lnc,eJsed b 2 Q% Y. in Seplcrnbnr 
• Click here for Exolum data on product deliveries in Spain in September 
• Click here for Mundys data on toll road usage to September 
• NOTE~ ck here for more on sources 
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AIR TRAVEL: 

Lat<: ~.1 

M( r:l'.JIHU l oc 1Uon .,, W23 'I', }lj'.)') V., ~((! I v· 'J()2Ci ,,. 201-J r /n W/W f-r<eq (Jc.1t(~ l_at{!~i Vah1r (' 
_iOlffCC 

All flights Worldwide 8.4 13 .s 25. , 66.5 20.6 2.6 d Oct. 3( 228,392 
Flightradar 
24 -

Commercial 
Worldwide S.f 24.3 38.7 94.6 12. i -0.8 d Oct. 3C 130,552 

Fl ig htradar 
flights 

24" ___ 

Airport 
passenger us 7 .f 14.3 37. l 198.0 12.l 2.8 -4.6 d Oct. 2~ 2.46 million TSA 
throughput (7 - ·-
day avg) 

Air traffic (flights) Europe 6.1 14., 32.2 134.l -2.l -10., -5.4 d Oct. 3C 29,548 Euroco ntrol 
·- · 

Heathrow 
monthly UK 3.C 26. l 183 -~ 479.' 7.5 -8.6 m Septembe 7 .29 million Heathrow 
passengers 

Click here for 
link to OAG data 
on airline seat 
capacity 
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Chinese Airline Passenger Traffic 
- :oJ'J /OXJ - ]NI .'0)} :on }O.'~ 

70 

w 

',O 

'" ~: 
)0 

~ 
-;; 

:o 

IO 

1 111 F,· t• f<.'l,u "'" 
.,.,, lu•1 '" ,....,._ '..c-p "" N•n lk·,. 

'..oo.m r f"tVI I f,.-u11,Jn .-u1rt11'11-.1, .,11u11 ol ( P..1 .. 1 

REFINERIES: 

ivl1 :a'. ;1 11r· le, ll 11 n 
... ll.', I ' ' •11 ,, '" 1( t I 

Crude intake us 5.3 1.3 6 . 7 0.3 2.3 Oct. 2E 16,053 EIA ..... 

Utilization us 3.i -1. ! 4.0 1.~ 1. 5 Oct. 2E 89. l EIA 
····-

I ltili,~tinn lJS Gulf 5.9 1.1 8.2 2.7 3.S Oct . .2E 92.' EIA 

Utilization US East 6.0 -25. 5 0.1 18 .1 -7 . 1 Oct. 2E 77.5 EIA 
••··· 

Utilization US Midwest -2.2 -4. i -4 . l -5. 2 -0.1 Oct, 2E 84 .~. EIA ... ,- , .. , 
.. US re0nery data is weekly. Char,ges are shown rn percentages for the row on crude rntake (mrllrons of barrels a day), whrle changes rn refinery utilization percentages 

are shown in percentage points. 

CONGESTION: 

• READ: China Road Traffic Weekly: Congesti on Eases After Rebound 
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This story was produced with the assistance of Bloomberg Automation 

- -With assistance from Alex_Longley, Bill Lehane and Prejula Prem 

To contact the reporter on this story: 

_J_"~·'·'· [)_e_~-"--~- in Lond on at jdeane3@bloomberg .net 

To contact the ed itors responsible for thi s story: 

John Deane at jdeane3@bloomberg .net 

Brian Wingfield 
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Air Passenger Market Analysis          September 2024 

Peak season ends with all-time high passenger traffic 
• Industry total Revenue Passenger-Kilometer (RPK) grew 7.1% year-on-year (YoY), reaching an all-time high for the 

month of September. Available Seat-Kilometer (ASK) rose 5.8% YoY. Passenger load factor (PLF) is up by 2.0 

percentage points (ppt) compared to the previous year, totaling  83.6% of the seat occupation in the industry on 

average.  

• Domestic traffic for the industry grew 3.7% YoY. PR China remained in the leading position with 7.7% YoY, while all 

monitored markets showed signs of stabilization around pre-pandemic growth trends. 

• Industry international passenger traffic climbed 9.2% YoY in September. Monthly growth rates remained 

comparable to previous values while quieting down as we move closer to the end of the year. 

• Air travel demand growth is expected to maintain a positive trend, as indicated by ticket sales. The latest data 

suggest an increase of 7.4% YoY in ticket sales volumes for travel in October and November.

Sustained growth momentum as peak season comes 

to an end 

Chart 1 – Global RPK and ASK, Seasonally Adjusted, 

Indexed to Jan 2020 = 100 

 
Industry-wide air passenger traffic, measured in 

Revenue Passenger-Kilometers (RPK), grew 7.1% 

year-on-year in September. In seasonally adjusted 

terms, RPK contracted 0.3% month-on-month(MoM) 

after five months of consecutive increases (Chart 1). 

Since the start of this year, the industry has seen only 

two months of slight contraction in MoM terms, hinting 

at an overall positive trajectory for total passenger 

traffic. 

Airline seat capacity, measured in Available Seat 

Kilometers (ASK), increased 5.8% YoY and 0.3% MoM 

and was again outpaced this month by the rise in 

passenger demand. The industry average passenger 

load factor (PLF) reached 83.6%, an all-time high for 

the month of September (Chart 2). While the average 

load factor has been growing over the past decades, 

recent industry dynamics, such as lower numbers of 

new aircraft deliveries, may drive lower seat capacity 

growth and, thus, higher load factors in the near term. 

Chart 2 – Industry PLF, RPK’s % share of ASK 

 

The passenger load factor in domestic and 

international markets also exceeded previous 

records, at 83.3% and 83.8%, respectively. 

The world's airlines saw diverse developments in 

passenger load factors. North American and Latin 

American carriers achieved, on average, lower load 

factors this month compared to the previous year; on 

the other hand, the remaining regions saw an increase. 
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Air passenger market in detail - September 2024

World 

share 1

RPK ASK PLF (%-pt) PLF (level) RPK ASK PLF (%-pt) PLF (level)

TOTAL MARKET 100.0% 7.1% 5.8% 1.0% 83.6% 11.3% 9.7% 1.2% 83.4%

   International 60.1% 9.2% 9.1% 0.1% 83.8% 14.7% 14.5% 0.2% 83.1%

   Domestic 39.9% 3.7% 0.7% 2.4% 83.3% 6.3% 2.7% 2.8% 83.9%

1
% of industry RPKs in 2023

September 2024 (% year-on-year) September 2024 (% year-to-date)
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Africa saw the largest increase, with September 2024 

PLF being 3.6 percentage points (ppt) higher than the 

previous year, reaching 76.0% (Chart 3). 

Chart 3 – Regional and industry passenger load 

factors, RPK’s %share of ASK 

 

In September 2024, airlines in the Asia Pacific region 

contributed the most to the industry’s total RPK 

growth, accounting for over half of the increase in 

traffic. Europe played a significant role in the annual 

rise in RPK this month again, while North America had 

the lowest growth among all regions, in contrast to 

these two important regions (Chart 4). 

Chart 4 – Regional contribution to industry annual 

total RPK growth 

 

Record-setting domestic traffic in September 

In September 2024, domestic RPK increased 3.7% 

over the previous year, establishing a new record for 

the industry. All key markets, except Japan, also saw 

all-time high domestic traffic for the month of 

September. In terms of RPK growth, PR China leads 

among the countries with 7.7% YoY (Chart 5). Over the 

past two years, domestic passenger traffic in the 

country saw great fluctuations and volatility due to 

surging demand and internal tourism. Traffic ramp-up 

nowadays seems to be realigned with the historical 

trend. Meanwhile, airline seat capacity contracted 

1.8% YoY from a high base, pushing passenger load 

factor up by 7.4% ppt as demand held strong despite 

slowing consumer spending in the country. 

Chart 5 – Domestic RPK growth by market, YoY%  

 
Japan’s domestic passenger traffic grew 6.7% YoY, 

while seat capacity decreased by 1.0% YoY. 

Passenger load factor was 5.9ppt higher compared to 

the previous year, standing at 81.7%. In India and the 

US, passenger demand climbed 6.5% and 1.6% YoY 

while outpaced by seat capacity, marking a 2.4ppt and 

0.6ppt drop in load factor, respectively. 

Brazil's air traffic growth accelerated in September, 

reaching 6.6% YoY against 0.7% in August. The load 

factor was 1.4ppt higher than the previous year, 

indicating strong passenger demand. In Australia, RPK 

expanded 1.5% YoY, easing from the month prior, 

while ASK declined 0.6% YoY.  

Overall, all monitored countries have continued to 

show signs of stability in terms of passenger traffic 

volumes with respect to their pre-pandemic trends 

despite fluctuations in yearly growth figures. 

Quieting international passenger growth 

Chart 6 – International RPK growth by airline region of 

registration, YoY%  

 

International RPK growth slightly decelerated from the 

previous month, as expected from observations over 

the past year. Even so, international RPK growth stood 

at a solid 9.2% YoY (Chart 6), driving most of the total 
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industry growth. On the supply side, ASK closely 

followed RPK with a 9.1% annual increase. 

Traffic operated by Asia Pacific airlines boasted the 

highest growth once again, climbing 18.5% over the 

year, however, from a lower base. September 2024 

international RPK for this region stood 10.4% under 

2019 levels, the highest mark since 2020.  

Latin American carriers registered a 12.4% yearly 

increase in international traffic. In comparison to pre-

pandemic levels, the region has achieved tremendous 

expansion, exceeding 2019 international RPK by 

14.1%.  

Middle East and African carriers achieved rises in RPK 

close to those of August, with 4.4% and 11.9% YoY. 

North America and Europe, the largest airline regions 

alongside Asia Pacific, reported 0.5% and 7.6% 

growth, respectively. 

International traffic within Asia remains lower 

compared to historical levels 

Over the past decades, PR China has become an 

important consumer base for international traffic 

within Asia. Nowadays, with lower consumer 

confidence and a weakened general economy, 

Chinese consumers have not yet fully returned to their 

preferred Asia destinations. Consequently, RPK within 

Asia remains lower than historical levels while 

displaying a sluggish ramp-up. Despite the current 

situation, RPK on this important route area still has 

significantly increased with respect to the previous 

year (Chart 7). 

Chart 7 – International RPK, Within Asia route area 

 

Europe – Asia traffic under pre-pandemic figures 

Disruption of airspace and operational risks linked to 

geopolitical conflicts have made routes between 

Europe and Asia arduous, especially for European 

airlines. Given this challenging setting, passenger 

traffic, measured in RPK, between Europe and Asia 

stood under 2019 levels (Chart 8) while growing 20.0% 

YoY (Chart 9). Passenger load factor reached 84.1%, a 

level in line with pre-pandemic figures, signaling 

sustained demand from consumers to travel between 

these two regions. 

Chart 8 – International RPK, Europe – Asia route area 

 

Chart 9 – International RPK, YoY% – Major route areas 

from and to Europe 

 

Continuous strong passenger demand from and to 

Europe was again reflected through the uninterrupted 

growth streak in international RPK. The most traffic-

dense route areas, Within Europe and Europe–North 

America, saw further traffic expansion this month, as 

RPK rose 7.6% and 2.5% YoY, respectively, while 

surpassing 2019 levels (Chart 9). 

Ticket sales volumes point to a further increase in air 

traffic  

Latest ticket sales data suggest that trip bookings 

made between August and September for travel 

between October and November are up 7.4% YoY 

compared to the previous year. Bookings for 

international travel saw the highest growth, rising 8.0% 

YoY, while sales rose 6.8% YoY for domestic traffic 

(Chart 10). 
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Chart 10 – Ticket sales made in August to September, 

for travel in October to November, YoY% 

 

 

IATA Sustainability & Economics 

economics@iata.org 

31 October 2024 

 

 

6.8%

8.0%

7.4%

Domestic International Total

Sources: IATA Sustainability and Economics using data from DDS

Air passenger market in detail - September 2024

World 

share 1

RPK ASK PLF (%-pt) PLF (level) RPK ASK PLF (%-pt) PLF (level)

TOTAL MARKET 100.0% 7.1% 5.8% 1.0% 83.6% 11.3% 9.7% 1.2% 83.4%

   Africa 2.1% 12.2% 6.9% 3.6% 76.5% 13.9% 10.9% 2.0% 75.0%

   Asia Pacific 31.7% 12.4% 8.0% 3.2% 83.1% 18.6% 13.8% 3.4% 83.2%

   Europe 27.1% 6.7% 6.4% 0.3% 86.5% 9.0% 8.6% 0.3% 84.5%

   Latin America 5.5% 7.2% 7.6% -0.3% 83.4% 8.2% 7.3% 0.7% 83.7%

   Middle East 9.4% 4.7% 4.6% 0.0% 81.4% 10.3% 9.9% 0.3% 80.7%

   North America 24.2% 1.1% 2.2% -0.9% 82.4% 5.5% 5.7% -0.2% 84.6%

   International 60.1% 9.2% 9.1% 0.1% 83.8% 14.7% 14.5% 0.2% 83.1%

   Africa 1.8% 11.9% 6.6% 3.6% 76.0% 13.7% 10.4% 2.2% 74.5%

   Asia Pacific 14.7% 18.5% 17.7% 0.5% 82.6% 29.5% 28.8% 0.4% 83.8%

   Europe 23.6% 7.6% 7.4% 0.2% 85.9% 10.0% 9.8% 0.2% 83.7%

   Latin America 2.7% 12.4% 13.9% -1.1% 84.3% 15.6% 15.3% 0.2% 85.0%

   Middle East 9.1% 4.4% 4.6% -0.1% 81.4% 10.2% 10.0% 0.2% 80.7%

   North America 8.1% 0.5% 1.9% -1.1% 84.4% 7.8% 9.2% -1.1% 84.5%

   Domestic 39.9% 3.7% 0.7% 2.4% 83.3% 6.3% 2.7% 2.8% 83.9%

   Dom. Australia 0.8% 1.5% -0.6% 1.8% 86.3% 4.1% 3.3% 0.6% 80.3%

   Domestic Brazil 1.2% 6.6% 4.8% 1.4% 82.8% 3.1% 1.8% 1.1% 81.2%

   Dom. China P.R. 11.2% 7.7% -1.8% 7.4% 84.2% 13.2% 3.4% 7.2% 82.9%

   Domestic India 1.8% 6.5% 9.6% -2.4% 83.1% 4.9% 5.8% -0.7% 86.3%

   Domestic Japan 1.1% 6.7% -1.0% 5.9% 81.7% 2.9% -0.7% 2.7% 76.8%

   Domestic US 15.4% 1.6% 2.3% -0.6% 81.3% 4.6% 4.2% 0.3% 84.3%

1
% of industry RPKs in 2023

September 2024 (% year-to-date)September 2024 (% year-on-year)

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 region in which 

the carrier is registered; it should not be considered as regional traffic.  Historical statistics are subject to revision. 

  

Terms and Conditions for the use of this IATA Economics Report and its contents can be found here: www.iata.org/economics-terms  

By using this IATA Economics Report and its contents in any manner, you agree that the IATA Economics Report Terms and Conditions 

apply to you and agree to abide by them. If you do not accept these Terms and Conditions, do not use this report. 

 

Get the data 
Access data related to this briefing through IATA’s Monthly 

Statistics publication: 

www.iata.org/monthly-traffic-statistics 

 

IATA Economics Consulting 
To find out more about our tailored economics consulting 

solutions, visit: 

www.iata.org/consulting 

mailto:economics@iata.org
http://www.iata.org/economics-terms
http://www.iata.org/monthly-traffic-statistics
http://www.iata.org/monthly-traffic-statistics
http://www.iata.org/consulting
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Air Cargo Market Analysis              September 2024

Industry capacity and demand volumes at all-time highs 
• Global Cargo Tonne-Kilometers (CTK) increased by 9.4% year-on-year (YoY) last month, delivering the 14th 

consecutive month of demand growth. Demand contracted by 0.4% month-on-month (MoM), net of seasonal 

adjustment, 

• International CTK added 10.5% from last year, with growth in all regions and major trade lanes. Latin America 

and Caribbean carriers led the expansion with 19.8% YoY. Cargo demand for the within-Europe trade lane 

outpaced other route areas with an 18.0% annual surge. 

• Global air cargo capacity, measured in Available Cargo Tonne-Kilometers (ACTK), saw a 6.4% growth YoY in 

September, slower growth than before while delivering record high capacity. 

• Global air cargo yield maintains a moderate upward trend while jet fuel prices fall. 

 

Air cargo demand sustains 14-month consecutive 

growth  

September marked the global air cargo industry's 

14th consecutive month of demand growth, with a 

9.4% YoY (Chart 1). Concurrently, last month’s CTK 

volumes were the highest on record. In MoM terms, 

the industry CTK fell for the second consecutive 

month by -0.4% (after seasonal adjustment).  

 

Chart 1 – Industry CTK, billion 

 
Source: IATA Sustainability and Economics using data from IATA 

Information and Data - Monthly Statistics 

For the sixth consecutive month, the largest 

contributors to the annual CTK surge were carriers 

from Asia Pacific and Europe. They contributed 42% 

and 26% to the global increase, respectively, in 

September. Middle East airlines contributed 15%, while 

North America contributed 11% during the same 

period.  

So far this year, air cargo demand in September surged 

12.6% compared to 2023, setting a new year-to-date 

record.  

 

September sees strong growth in international cargo 

demand from all regions 

 

International routes have experienced exceptional 

traffic levels for the fifth month, with a 10.5% YoY 

increase in September. Airlines are benefiting from 

rising e-commerce demand in the US and Europe amid 

ongoing capacity limits in ocean shipping. Carriers 

from all regions have seen growth in international 

traffic for most of the year compared to the previous 

year, and September continues this trend, showing 

strong growth rates between 1.8% and 19.8% (Chart 

2). 

Airlines in Latin America and Caribbean marked the 

highest annual growth in international CTK at 19.8% 

YoY. Asia Pacific airlines followed with 12.0%, and 

European airlines saw an 11.7% increase. 
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Air cargo market in detail - September 2024

World 

share 1

CTK ACTK CLF (%-pt) CLF (level) CTK ACTK CLF (%-pt) CLF (level)

TOTAL MARKET 100.0% 9.4% 6.4% 1.3% 45.6% 12.6% 8.4% 1.7% 45.2%

   International 86.6% 10.5% 8.1% 1.1% 50.8% 13.5% 10.8% 0.2% 50.6%

Note 1: % of industry CTKs in 2023

September 2024 (% year-on-year) September 2024 (% year-to-date)
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Chart 2 – International CTK by airline region of 

registration, YoY, % 

 
Source: IATA Sustainability and Economics using data from IATA 

Information and Data - Monthly Statistics 

Annual international CTK growth was positive across 

all major routes, though at varying levels (Chart 3). 

The highest increase came from routes within 

Europe at 18.0%, marking nine straight months of 

double-digit growth. Middle East-Europe followed 

with 15.6% YoY growth, sustaining growth for 14 

months, including 13 months at double digits. Middle 

East-Asia ranked third, rising 13.9% YoY, maintaining 

16 consecutive growth months, 12 of which were 

double digits. The largest markets, Asia-North 

America and Europe-Asia, grew more moderately at 

7.6% and 11.8%, respectively. The former logged 11 

consecutive growth months and 19 for the latter. 

Chart 3 – International CTK by route area, YoY, % 

 
Source: IATA Sustainability and Economics using data from IATA 

Information and Data 

September continues record air cargo capacity 

streak 

Global ACTK rose by 6.4% YoY in September, with a 

0.2% MoM increase after seasonal adjustment. 

(Chart 4). Industry-wide capacity continued to hit 

record highs for the ninth consecutive month in 

2024. Year-to-date, ACTK surged by 8.4%. The air 

cargo load factor, indicating the balance between 

demand and supply, increased by 1.3 percentage 

points compared to September 2023. 

Chart 4 – Industry ACTK, billion 

 
Source: IATA Sustainability and Economics using data from IATA Information 

and Data - Monthly Statistics 

 

Air cargo capacity growth last month mirrored demand 

trends, driven largely by international routes, which saw 

an 8.1% YoY increase. This growth continued the 

pattern of recent years, with a significant boost in 

international belly-hold capacity, which surged by 

10.3% YoY, marking the 41st consecutive instance of 

double-digit annual growth in this category (Chart 5). 

Overall, international air cargo capacity reached its 

highest volumes for any September on record despite 

decelerating growth rates. 

Year-over-year growth in belly-hold capacity has 

steadily declined from its peak in April 2021, though 

volumes remain near record highs. In contrast, 

dedicated freighter volumes are still below their 2021 

peak, with a modest growth of 5.4% YoY in September.  

Chart 5 – International ACTK by cargo business type, 

billion 

 
Source: IATA Sustainability and Economics using data from IATA Information 

and Data 

Global air cargo yields rise further amid falling fuel 

costs 

For September, global jet fuel prices averaged a 4.4% 

decline from the previous month and dropped 34.4% 

YoY, settling at USD 85.8 per barrel on September 30 

(Chart 6). The jet fuel crack spread narrowed to 12.9 

USD.  
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Global oil demand growth is slowing, largely influenced 

by a decline in consumption in China. Airlines can 

benefit from lower oil prices through reduced jet fuel 

costs, a significant factor in their overall operating 

expenses. After a period of exceptionally wide crack 

spread, a return to more conservative figures is a 

welcome development for airlines’ margins.  

Chart 6 – Jet fuel price and air cargo yield (with 

surcharges), global index, Jan 2019 = 100 

 
Source: IATA Sustainability and Economics using data from IATA Jet fuel 

price monitor, CargoIS 

In the meantime, the global air cargo yield (including 

surcharges) increased by 3.6% MoM and 11.7% YoY, 

building on, and enhancing the positive trend from the 

previous month. By the end of September, air cargo 

yields stood at 50% above 2019 levels. The current 

high yield is partly driven by new e-commerce 

businesses and companies transitioning from sea to 

air transport due to limited ocean shipping capacity 

and rising sea freight costs, competing for space with 

traditional air cargo customers. 

Strong industrial production and trade amid weak 

PMIs for exports and output 

In August, industrial production—mining, 

manufacturing, and utilities—rose by 0.5% MoM in 

constant USD terms (Chart 7). Year-over-year, the 

index grew 1.6%, maintaining the moderate post-

pandemic growth trend. Global goods trade increased 

2.8% from the previous year, marking its sixth 

consecutive month of growth, and monthly growth 

reached 1.4%, the highest in seven months. This rise 

in trade is partly due to inventory stockpiling in 

anticipation of potential uncertainties, particularly 

surrounding the U.S. presidential election in 

November.  

Chart 7 – CTK, industrial production at constant USD 

prices, and cross-border goods trade volume, global 

index, seasonally adjusted, Jan 2019 = 100 

Source: IATA Sustainability and Economics using data from IATA Information and 

Data - Monthly Statistics, Macrobond 

The global manufacturing sector continued to contract 

in September, with the Purchasing Managers’ Index 

(PMI) falling for the fourth consecutive month. It 

dropped to 49.4, remaining below the key 50-point 

threshold that separates growth from contraction. This 

suggests a further deterioration in the manufacturing 

sector’s overall health. Key factors contributing to the 

decline include a significant drop in production in the 

eurozone, led by Germany, followed by weaker 

performance in the U.S. At the same time, China saw its 

third straight month of stalled growth (Chart 8). The 

global new export orders PMI, which reflects the health 

of international trade, showed another contraction in 

September, scoring 47.5 points, 0.9 points below 

August. Purchasing managers signaled that new export 

orders were expected to shrink for the second 

consecutive month, highlighting continued weakness 

in global trade demand and uncertainty across key 

markets. 

 

Chart 8 – Seasonally adjusted industry CTK, YoY, % 

(LHS), and global manufacturing PMIs, 50 = no change 

(RHS)  

 
Source: IATA Sustainability and Economics using data from IATA Information 

and Data - Monthly Statistics, S&P Global Markit 
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Consumer price inflation drops further in EU and US 

while China's CPI rise reverses last month 

US headline inflation, based on the annual Consumer 

Price Index (CPI), declined by 0.2 percentage points to 

2.4% in September, marking the seventh straight 

month of easing inflation (Chart 9). In the same month, 

the inflation rate in the EU fell by 0.3 percentage points 

to 2.1%, continuing a process started in January 2023.  

Chart 9 – Consumer price index and producer price 

index in major economies, YoY, %  

 
Source: IATA Sustainability and Economics using data from Macrobond 

In September, Japan's consumer price inflation rate 

fell by 0.5 percentage points to 2.5%, marking the first 

slowdown in five months. This was largely due to 

slower increases in energy costs. China’s consumer 

inflation remained low at 0.4% in September amid 

concerns of an economic slowdown.  

The Producer Price Index (PPI), which tracks price 

changes at the producer level, often hints at upcoming 

trends in consumer inflation. In September, the PPI in 

the U.S. decreased to 1.8%, marking a 0.2 percentage 

point drop from August and the third monthly decline. 

In China, producer prices fell into negative territory at 

-0.3%, down by 1.5 percentage points from August’s 

1.2%. Conversely, Japan’s PPI increased slightly to 

2.8%, up by 0.2 percentage points. While the EU’s 

September PPI data isn’t yet available, August showed 

a continued deflationary trend at -2.1% YoY, largely 

unchanged from July. 
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Air cargo market in detail - September 2024

World 

share 1

CTK ACTK CLF (%-pt) CLF (level) CTK ACTK CLF (%-pt) CLF (level)

TOTAL MARKET 100.0% 9.4% 6.4% 1.3% 45.6% 12.6% 8.4% 1.7% 45.2%

   Africa 2.0% 1.7% 13.9% -4.7% 39.2% 11.9% 17.3% -2.0% 42.1%

   Asia Pacific 33.3% 11.7% 8.5% 1.4% 48.5% 15.6% 12.4% 1.3% 46.4%

   Europe 21.4% 11.7% 7.5% 1.9% 52.5% 13.6% 9.3% 2.0% 52.9%

   Latin America 2.8% 20.9% 7.9% 3.9% 36.8% 11.9% 8.1% 1.2% 36.1%

   Middle East 13.5% 10.1% 2.9% 3.1% 47.4% 16.4% 7.5% 3.5% 46.4%

   North America 26.9% 3.8% 4.2% -0.1% 38.9% 6.3% 3.5% 1.0% 39.5%

   International 86.6% 10.5% 8.1% 1.1% 50.8% 13.5% 10.8% 0.2% 50.6%

   Africa 2.0% 1.8% 13.5% -4.6% 40.1% 11.9% 17.1% 2.2% 43.2%

   Asia Pacific 29.8% 12.0% 12.4% -0.2% 54.9% 15.6% 16.4% 0.4% 54.1%

   Europe 21.0% 11.7% 7.9% 1.8% 54.3% 13.8% 9.7% 0.2% 55.0%

   Latin America 2.4% 19.8% 8.9% 3.7% 40.7% 10.7% 9.7% 0.2% 40.0%

   Middle East 13.4% 10.1% 2.9% 3.1% 47.7% 16.4% 7.5% 0.2% 46.8%

   North America 17.9% 6.5% 5.4% 0.5% 46.4% 8.1% 6.3% -1.1% 46.7%

Note 1: % of industry CTKs in 2023

September 2024 (% year-to-date)September 2024 (% year-on-year)

Note 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 region in 

which the carrier is registered; it should not be considered as regional traffic. Historical statistics are subject to revision. 

Get the data 
Access data related to this briefing through IATA’s Monthly Statistics 

publication: 

www.iata.org/monthly-traffic-statistics 

 

IATA Economics Consulting 
To find out more about our tailored economics consulting 

solutions, visit: 

www.iata.org/consulting 

Terms and Conditions for the use of this IATA Economics Report and its contents can be found here: www.iata.org/economics-terms  

By using this IATA Economics Report and its contents in any manner, you agree that the IATA Economics Report Terms and Conditions apply to 

you and agree to abide by them. If you do not accept these Terms and Conditions, do not use this report. 
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Remarks by Amin H. Nasser at the Singapore International Energy Week (SIEW) 

 
Aramco President & CEO 
|SINGAPORE|October 20, 2024 
Your Excellencies, Ladies and Gentlemen, good morning. 
It is a pleasure to be with you all. I would like to thank everyone at the Energy Market Authority for their hospitality, 
and organizing this important annual conference. 
This country has an outstanding reputation for turning vision into reality, through leadership, talent, and a 
relentless focus on what works. That has important lessons for the global energy transition, as I will explain this 
morning. 
It is also wonderful to see people from across the region, as Asia becomes the world’s economic center of gravity 
once again. Asia now accounts for almost half of world GDP, as well as half of the world’s population. 
This year alone, Asia is likely to contribute roughly 60 percent of global economic growth. And Asia consumes more 
than half of global energy supplies.  
Crucially, 84 percent of that consumption is still supplied by conventional energy. In short, Asia is vital to the global 
economy, our shared climate ambitions, and the hopes and dreams of billions of people.  
So you would think that Asia’s priorities play an equally vital role in global energy transition planning. But as 
Singapore’s late, great leader, Mr. Lee Kuan Yew, might have said, the hard truth is that you would be wrong.  
This may be Asia’s century. But Asia’s voice and priorities, like those of the broader Global South, are hard to see in 
current transition planning, and the whole world is feeling the consequences. d. Transition progress is far slower, 
far less equitable, and far more complicated than many expecte 
Three reality gaps stand out in particular. 
First, oil-use sectors diƯer significantly, which matters. The only major one where a practical energy alternative is 
currently available is light duty vehicles. Electric vehicles are certainly making progress. But out of almost 1.5 
billion vehicles on the road, only 57 million are EVs, or less than 4 percent. 
Even that low level of penetration is mostly limited to the US, China, and the richer countries in the EU, driven by 
policies, subsidies, and incentives. In the rest of the world – particularly in Asia, Africa, and Latin America, where a 
lot of the population and energy demand growth is expected – EVs lag far behind. 
Consumers generally struggle with aƯordability and infrastructure concerns, while they increasingly appreciate 
that the electricity used to charge batteries comes from diƯerent energy sources. In Asia, almost 70 percent of 
electricity is still powered by conventional energy, with only 12 percent by wind and solar.  
Furthermore, electricity consumption per person is one-tenth the levels of advanced economies. So powering EVs 
is likely to be increasingly challenging in the region. Also, EV sales are beginning to face headwinds in the mass 
market now that the niche market of early, aƯluent adopters is mostly served. 
Additionally, EV progress has no bearing on the other 75 percent of global oil demand. Massive segments like heavy 
transportation and petrochemicals have few economically viable alternatives to oil and gas. 
Second, geographic regions diƯer and also matter. Yes, oil growth has plateaued in a few mature economies such 
as the EU, the U.S., and Japan, but they still consume large quantities of oil. 
And while U.S. oil consumption is roughly 22 barrels per person per year, and the EU is around 9 barrels, it is 2.4 
barrels in Vietnam, 1.4 barrels in India, and only 1 barrel in Africa. So the Global South is likely to see significant 
growth in oil demand for a long time as national economies grow and living standards rise. Just as developed 
countries enjoyed for decades. 
Third, forecasts diƯer and matter too. Most analysts agree that even when the growth in global oil demand stops at 
some point, no abrupt drop in overall demand is anticipated. And that stage is likely to be followed by a long 
plateau. 
If so, more than 100 million barrels per day would realistically still be required by 2050. This is a stark contrast with 
those predicting that oil will, or must, fall to just 25 million barrels per day by then. Being short 75 million barrels 
every day would be devastating for energy security and aƯordability. 



And we are not long on confidence, with a sizeable gap between prediction and reality already. Despite trillions of 
dollars being invested in the global energy transition, oil demand is at an all-time high. Gas demand has also 
grown, by almost 70 percent since 2000. 
So, rather than an energy transition, we are really talking about energy addition, where just the growth is mostly 
met by alternatives, instead of replacing conventional energy in any meaningful way. 
Yet the current transition plan continues to ignore this reality, which is why it has failed to deliver in the three core 
areas we were promised it would help most. 
One, energy that is aƯordable. For example, electricity prices in Europe rose as much as three to five-folds in many 
countries over the past two decades, despite the shift to renewables. 
Two, progress is way oƯ the pace. I mentioned low EV penetration, while wind and solar combined supply under 
four percent of world energy. 
And three, transition will be expensive for everyone, with estimates of between 100 and 200 trillion dollars required 
globally by 2050. For developing countries, almost 6 trillion dollars may be required each year. 
Moreover, in a transition that requires staggering amounts of front-end capital investment, the cost of capital is 
more than twice as high in developing countries where the need is greater. And for the least developed countries 
the future looks especially bleak if many have to spend up to half their total GDP every year on transition alone. 
It is why almost all the recent growth in clean energy investments has been in advanced economies and China. In 
other words, despite progress in the Global North, the Global South cannot aƯord massive investments in new 
energy, especially when many countries are only at the start of their development journey. 
Trying to force an unworkable, unaƯordable transition plan on them will only threaten their economic progress and 
even social cohesion. And the hammer blow for the current plan is that it has not even been able to reduce 
demand for highly carbon intensive coal, let alone replace it, with the highest levels ever seen! 
Because of these multiple deficiencies, the world is not on track to meet aƯordability, transition speed, or 
emissions reduction targets. So the world urgently needs a transition plan that works. 
What could that re-set look like? To begin with, planners must stop assuming the world can replace its 
conventional energy needs with half-baked alternatives, almost overnight, particularly in the Global South. 
This assumption is seriously discouraging investments in these crucial conventional sources. Let us be clear: all 
sources of energy will be required for decades to come. Planners must also abandon the belief that a single plan 
can meet the needs of more than 200 countries. 
That assumption is like asking for a wi-fi password in a village without electricity! Each country should choose an 
energy mix that helps them meet their climate ambitions at a speed and manner that is right for them. 
And those actual priorities, especially those of the Global South, must be the DNA of global transition if it is to 
succeed. In addition, the world must of course accelerate the development of new energy sources and lower 
carbon technologies that can one day compete on price and performance. 
Consumers can then embrace lower carbon products without the mandates, subsidies, and tariƯs that distort 
markets. But our main focus should be on the levers available now. This means also encouraging the essential 
investments in proven and reliable energy sources like oil and gas that developing nations need and can aƯord. 
It also means prioritizing the reduction of greenhouse gas emissions associated with those conventional sources. 
For example, a shift from coal to renewables has certainly reduced CO2 emissions from US electricity generation. 
But the shift from coal to gas accounted for almost two-thirds of the reduction. And it means going after the low 
hanging fruit of more eƯicient energy use, a Circular Carbon Economy, and CCUS. 
This ideology-free approach simply prioritizes systematic emissions reduction, where the impact is greater, at an 
acceptable cost, within reasonable timeframes, and whatever the source or technology. 
It is what I call a multi-source, multi-speed, and multi-dimensional approach that addresses the actual security, 
aƯordability, and sustainability priorities of all countries, not just a few. 
A Transition Plan 2.0, with Asia at its heart. 
Ladies and Gentlemen, as energy consumers around the world are served an increasingly unrealistic and 
expensive transition, the less they like the taste. They hunger for something that connects their passion for the net-
zero future we all want, with a reality we can all aƯord, and a relentless focus on what works. 
This was Mr. Lee Kuan Yew’s mindset, and I believe it could change mission impossible into mission possible.    
Thank you. 
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