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U.S. Department of Energy (DOE), prepared this report. By law, our data, analyses, and forecasts are
independent of approval by any other officer or employee of the U.S. Government. The views in this
report do not represent those of DOE or any other federal agencies.
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Overview
U.S. energy market indicators 2023 2024 2025
Brent crude oil spot price (dollars per barrel) $82 $88 $85
Retail gasoline price (dollars per gallon) $3.50 $3.50 $3.50
U.S. crude oil production (million barrels per day) 12.9 13.2 13.7
Natural gas price at Henry Hub (dollars per million British
thermal units) $2.50 $2.20 $3.10
U.S. liquefied natural gas gross exports (billion cubic feet
per day) 12 12 14
Shares of U.S. electricity generation
Natural gas 42% 42% 41%
Coal 17% 16% 14%
Renewables 21% 23% 25%
Nuclear 19% 19% 19%
U.S. GDP (percentage change) 2.5% 2.5% 1.9%
U.S. CO; emissions (billion metric tons) 4.8 4.8 4.7

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 2024

e Global oil prices. We expect voluntary OPEC+ crude oil production cuts and ongoing geopolitical
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risks will keep the Brent crude oil spot price near $S90 per barrel (b) for the remainder of 2024 before
falling to an average of $S85/b in 2025 as global oil production growth picks up.

Global oil production tables. This month we are publishing streamlined global oil data tables. These
tables provide a more complete breakout of OPEC+ production data and provide a new breakout of
world crude oil and other liquid fuels production.

U.S. retail gasoline prices. Across the United States, we forecast that retail gasoline prices will
average near $3.70 per gallon from April through September, which is similar to prices during the
same period last year. Refinery operations are a source of uncertainty for gasoline markets this
summer. An upcoming Perspectives supplement looks in more depth at the effect refinery
operations could have on retail gasoline prices.

Natural gas production. We expect U.S. dry natural gas production to fall by 2% from the first
quarter of 2024 (1Q24) to 2Q24 as a result of low natural gas prices. We expect 1% less natural gas
will be produced in the United States in 2024 than last year before production increases by 2% in
2025 to a record of almost 105 billion cubic feet per day (Bcf/d).

Natural gas consumption. U.S. natural gas consumption in our forecast is mostly unchanged in 2024
compared with last year, averaging 89 Bcf/d. We expect that less consumption in the industrial
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sector will offset increases in natural gas consumption in the electric power, residential, and
commercial sectors.

e Electricity generation. Solar supplies most of our forecast growth in U.S. electricity generation this
year. We expect total U.S. electricity generation will grow by 3% (114 billion kilowatthours) in 2024,
and we forecast generation from utility-scale solar will contribute almost 60% of that increase.
Among other renewable sources, wind contributes 19% of 2024 U.S. electricity generation growth,
and hydropower contributes 13%.

e Coal markets. We have revised our estimate of U.S. coal exports in 2024 upwards by 4% compared
with the April Short-Term Energy Outlook (STEQO) due to more-than-expected metallurgical coal
exports from the Appalachia region in February. We now expect U.S. coal exports in 2024 will be
almost unchanged from 2023. However, we still expect coal production will decline by 14% in 2024
to about 500 million short tons and then fall by about 1% next year. But more coal exports in this
STEO compared with last month’s forecast mean the decline is less than we had forecast last month;
we raised our forecast for U.S. coal production from last month by 3% in 2024 and by 6% in 2025.

Notable forecast changes

Current forecast: May 7, 2024; previous forecast: April 9, 2024 2024 2025
Coal exports (million short tons) 929 106
Previous forecast 94 105
Percentage change 4.5% 0.8%

Coal production (million short tons) 499 494
Previous forecast 485 464
Percentage change 2.9% 6.3%
Secondary coal inventories (million short tons) 142 154
Previous forecast 138 128
Percentage change 2.4% 20.9%

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook
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Global Oil Markets

Global oil prices and inventories

The spot price of Brent crude oil averaged $90 per barrel (b) in April, up $5/b from March and the fourth
consecutive monthly increase. However, daily crude oil spot prices have since fallen, and the Brent spot
price settled at $84/b on May 2. Prices increased in April due to falling global oil inventories. Geopolitical
tensions also supported crude oil prices amid conflict between Iran and Israel, which added uncertainty
to already heightened tensions in the Middle East. Despite these tensions, crude oil price volatility has
been subdued for much of this year by significant spare crude oil production capacity. If holders of spare
production capacity choose to deploy it, supply can be available to the oil market in the event of any
short-term supply disruption. We estimate OPEC spare production capacity will be around 4 million
barrels per day (b/d) through 2025.

OPEC surplus crude oil production capacity
million barrels per day
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 2024

Note: Black line represents 2014-2023 average (2.8 million barrels per day). e‘ ia’

We assess that voluntary OPEC+ production cuts are reducing global oil inventories in the first half of
2024 (1H24). We estimate that global oil inventories are decreasing by an average of 0.3 million b/d in
1H24. We anticipate some OPEC+ producers will continue to limit production after current voluntary
OPEC+ cuts expire at the end of June. Our expectation of ongoing production restraint leads to our
forecast of a relatively balanced oil market in 2H24, which we expect will keep oil prices near $90/b for
the remainder of 2024, before stronger supply growth contributes to global oil inventory builds of 0.4
million b/d in 2025, causing prices to fall to an average of $85/b next year. However, there remains
significant uncertainty centered around ongoing developments in the Middle East, which have the
potential to increase oil price volatility and lead to sharp increases in oil prices.

Global oil production
Beginning with this month’s STEO, we will include new streamlined global oil data tables. These tables
provide a more complete breakout of OPEC+ production data and provide a new breakout of world
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crude oil production that is separate from other liquid fuels production. We are also including liquid
fuels and crude oil production breakouts for OPEC+ members. Given the large role OPEC+ plays in global
oil markets, this new layout will allow stakeholders to more easily find relevant OPEC+ production data
in our tables while also accurately summarizing the role that the OPEC+ agreement plays in our STEO
forecast.

OPEC+ crude oil production and targets
million barrels per day
46

forecast

44

42

40

38

36

EIA OPEC+ production

34 history and forecast

32 OPEC+ announced
targets through 2024

30 I T T T T
2021 2022 2023 2024 2025

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 2024 elia

Based on our estimates, OPEC+ producers have largely adhered to the latest round of OPEC+ voluntary
production cuts, which are set to expire at the end of June 2024. The production cuts removed
approximately 2.2 million b/d of supply from the world oil market in 1Q24 and have tightened markets
further in 2Q24 as additional voluntary production cuts from OPEC+ have taken effect. Many of the
current OPEC+ voluntary production cuts are set to expire beginning in 2H24, but we assume some
OPEC+ members will continue to voluntarily limit production to keep global oil supplies balanced and to
prevent significant builds in global oil inventories. Although we assume some extension of voluntary
cuts, we expect a gradual unwinding of the cuts leads to OPEC+ crude oil production increasing by 0.5
million b/d from 1H24 to 2H24, before increasing by an additional 0.5 million b/d on average in 2025.

The OPEC+ cuts are restraining world oil production growth this year, partly offsetting growth from
outside of OPEC+. We expect that global production of petroleum and other liquid fuels will increase by
1.0 million b/d in 2024, slowing from growth of 1.8 million b/d in 2023. Although OPEC+ liquid fuels
production decreases by 0.8 million b/d in 2024, production outside of OPEC+ increases by 1.8 million
b/d, led by growth in the United States, Canada, Brazil, and Guyana.

In Canada, we expect the startup of the Trans Mountain pipeline expansion (TMX) on May 1 will
alleviate existing distribution bottlenecks and allow for gradual increases in crude oil production. We
forecast liquid fuels production will increase in Canada by 0.5 million b/d over the forecast period, which
is more than 0.2 million b/d above our forecast in last month’s STEO prior to the announcement of the
pipeline’s startup.

U.S. Energy Information Administration | Short-Term Energy Outlook 5
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Global liquid fuels production increases by 1.9 million b/d in 2025 as the OPEC+ production cuts expire
and production outside of OPEC+ continues to grow.

Petroleum Products

Crude oil inventories

We forecast that U.S. commercial crude oil inventories (inventories that exclude crude oil in the
Strategic Petroleum Reserve) will fall near the bottom of the five-year (2019-23) range in July and
August 2024 and then increase to near the 2020-24 average during the second half of 2025 (2H25).

U.S. commercial crude oil inventories
million barrels
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Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 2024 eia'

At the end of April, U.S. commercial crude oil inventories were 461 million barrels. We forecast that U.S.
commercial crude oil inventories will fall to below 430 million barrels in August, near the previous five-
year low for that month. The decline in commercial crude oil inventories reflects our expectation of
increasing U.S. refinery runs in the coming months. We forecast that refinery runs will increase from an
average of 15.4 million b/d in 1Q24 to an average of 16.2 million b/d in 3Q24 contributing to a draw in
inventories between the end of 1Q24 and the end of 3Q24. Our forecast of U.S. crude oil production
growth over the same period does not increase inventories because we expect relatively tight global oil
markets in the coming months will mean that additional production will either be exported due to
strong global demand for U.S. crude oil or displace some existing crude oil imports. Despite the strong
increase in runs between 1Q24 and 3Q24, we forecast that overall refinery runs in 2024 will average
15.9 million b/d, down slightly from 16.0 million b/d in 2023.

We forecast that U.S. commercial crude oil inventories will generally increase relative to the five-year
average after August 2024, surpassing the average in October 2025. Rising crude oil inventories are
driven by increasing U.S. crude oil production and decreasing U.S. refinery runs, along with loosening
global oil market balances. We forecast that U.S. crude oil production will increase to an average of 13.7
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million b/d in 2025, surpassing the previous record of 12.9 million b/d set in 2023. We forecast that U.S.
refinery runs will fall by 1%, averaging 15.8 million b/d in 2025, down from 16.0 million b/d in 2023.

Crude oil net imports
Increasing U.S. crude oil production and decreasing refinery runs will reduce net imports of crude oil

(the difference between crude oil imports and crude oil exports) in late 2024 and in 2025. Crude oil net
imports have been generally declining for many years, and we expect that trend to continue. The United
States has imported less crude annually in most years since 2005, and U.S. crude oil exports have
generally increased since December 2015, when the United States lifted restrictions on exporting crude.
In the STEO, however, we forecast net crude oil imports and not gross exports and gross imports
separately. We forecast that U.S. crude oil net imports will fall from 2.4 million b/d in 2023 to 2.1 million

b/d in 2024 and then fall to 1.3 million b/d in 2025.

U.S. crude oil net imports
million barrels per day

12
forecast

10

8

6

4

2
DIIIIIIIIIIIIIIIIIIIIIIIIIII
O -~ NN M T W O KW O — N O F WV O 0O O — N O F 0
0O O O O O O O 0O O Q ™ ™ ™ ™ ™ ™ ™ ™ ™ © 0 0o o N o o
O 0 0O 00 0 00 00 0000 00 0000 00 0 0 O O
N NN NN NN NNNNNNNNNNNNNNNNNNN

Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, May 2024 eia

An area of uncertainty for net crude oil imports is the effect of the TMX pipeline, which began
operations on May 1, 2024. Most of Canada’s crude oil exports go to the U.S. Midwest. We expect the
startup of TMX will result in more of Canada’s crude oil being exported from Canada’s West Coast. This
change could have two effects. First it could decrease imports from Canada to Midwest refiners. Second,
crude oil imports from Canada to the U.S. West Coast could increase. However, the ultimate effect on
U.S. crude oil trade from the TMX expansion will depend on demand for Canada’s crude oil from refiners
globally relative to those in the United States and on the pace of crude oil production increases in

Canada.
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Natural Gas

Natural gas production

Low natural gas prices are reducing natural gas production in the United States. We expect U.S. dry
natural gas production to fall by 2% from 1Q24 to 2Q24, with natural gas production in June averaging
102 billion cubic feet per day (Bcf/d), down 4% from the monthly record set in December 2023.
Production is falling as some producers have announced curtailments because of low natural gas prices.
In addition, a wide difference between the price of natural gas and petroleum products is encouraging
producers to extract higher-value hydrocarbon gas liquids (HGLs) from the natural gas stream.

We expect dry natural gas production in the United States will be down 1% this year compared with last
year before production rises by 2% in 2025 to a record of almost 105 Bcf/d. The increase in production
next year is the result of our forecast of rising natural gas prices, which will create an incentive for more
drilling in dry natural gas production regions. Increases in crude oil production in our forecast next year
also result in more associated natural gas production. We expect the gap between natural gas and
petroleum prices will narrow in 2025, which could keep more HGLs in the natural gas stream next year.

Natural gas consumption

We forecast U.S. natural gas consumption in 2024 will be unchanged from last year, averaging 89 Bcf/d
for the year. Small consumption increases in our forecast occur in the residential, commercial, and
electric power sectors, and those increases are offset by a slight year-over-year decline in industrial
sector consumption of natural gas.

In May 2024, we forecast natural gas consumption to average 72 Bcf/d, 3% less than in May 2023. The
decrease from May 2023 mostly reflects our expectation of less natural gas used to generate electricity
because of cooler temperatures and more generation from renewables. Less natural gas is typically
consumed in May in the United States than in other months of the year because demand for space
heating declines and demand for air conditioning brought on by warmer weather has yet to increase.

Following the year-over-year drop in natural gas consumption in May, we forecast relatively flat
consumption through the end of next year. We forecast that U.S. natural gas consumption will average
88 Bcf/d in 2H24, about 1% more than in 2H23. The increase comes mostly from the residential and
commercial sectors. We expect the sectors to consume 7% more because our forecast assumes that
4Q24 will be colder than 4Q23, which was very mild, increasing demand for space heating.

U.S. Energy Information Administration | Short-Term Energy Outlook 8
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U.S. annual natural gas consumption by sector
billion cubic feet per day
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electric power

Natural gas consumption for electric power

The availability of more electricity generation from renewable sources, particularly solar, in 2024
compared with 2023 is preventing growth in natural gas consumption beyond 2023 levels. Despite our
expectation that 3% more electricity will be generated in the United States this summer (May—
September) compared with last summer, we forecast that natural gas consumption in the electric power
sector will be about the same as last summer, which saw the most power sector consumption on record.
U.S. natural gas consumption for electricity generation typically peaks in the summer months as warm
temperatures increase air-conditioning use.

Similar to last year, natural gas-fired electric power generation this summer is driven by both declines in
coal-fired electricity generation due to retirements and more overall electricity generation because of
warmer-than-normal temperatures in our forecast. We also expect low natural gas prices will
encourage the dispatch of natural gas-fired power plants. These factors help keep U.S. natural gas
consumption to generate electricity near last year’s record.

In the summer of 2025, we forecast natural gas consumed for electricity generation will again average
about 41 Bcf/d, as trends toward growing electricity demand, less coal-fired generation, and more
renewables generation continue.

U.S. Energy Information Administration | Short-Term Energy Outlook 9
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U.S. monthly natural gas consumptionin the electric power sector
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Electricity, Coal, and Renewables

Electricity generation

U.S. electricity generation in our forecast grows in 2024 compared with last year because warmer
weather drives air-conditioning demand, manufacturing activity increases, and large-scale data centers
and computing facilities expand. We expect total U.S. generation will grow by 3%, or 114 billion
kilowatthours (BkWh), in 2024 and by 1%, or 33 BkWh, in 2025. Renewable energy sources supply most
of that growth.

Utility-scale solar photovoltaic power plants generate 41% (66 BkWh) more electricity in 2024 in our
forecast compared with 2023 as a result of 19 gigawatts (GW) of generating capacity that was added
late last year and 37 GW of solar capacity scheduled to be added this year. The increase in solar
generation will be especially pronounced in summer 2024 (June—September). We expect solar
generation will increase a further 25% (58 BkWh) in 2025.

U.S. Energy Information Administration | Short-Term Energy Outlook
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U.S. electric power sector renewable energy generation

monthly generation change from 2023
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Renewables have historically generated the most electricity in the spring when output from wind
turbines peaks. We expect an increase of 5% (21 BkWh) from wind generation in 2024 with about 7 GW
more generating capacity at the end of April than at the same time last year. However, wind speeds in
recent months have been slower than normal. If this pattern continues, annual wind generation this
year could be less than expected. Our forecast of wind generation grows 3% (14 BkWh) in 2025.

Hydropower output can vary greatly from year-to-year in the United States, and hydropower generation
typically peaks during the water runoff season in late spring. On an annual basis, we forecast 6% (14
BkWh) more U.S. hydropower in 2024 than in 2023. Higher water supply in key areas of the Southeast
and Northwest this year are the main driver of our forecast increase in hydropower generation. Most
hydropower is generated in the western half of the country, but we expect that the Southeast will be
the region with the largest increase in hydroelectric generation this year (up 10%). We expect U.S.
hydropower will again grow by 6% in 2025, with growth centered in the Northwest.

The increased generation from renewables is likely to constrain growth in generation from natural gas-
fired power plants, even with relatively low natural gas prices in the forecast. We expect U.S. natural gas
generation in 2024 will be relatively flat throughout the forecast period. Low natural gas prices and
retirements of coal-fired capacity will continue to reduce U.S. coal generation, which we forecast will
decline 4% (28 BkWh) in 2024 and 7% (48 BkWh) in 2025.

Coal markets

Data for metallurgical coal exports in February, which we receive with a two-month lag, were greater
than we expected in the April STEO. The bulk of metallurgical coal is produced in Appalachia and roughly
20% of metallurgical coal exports flow through the Port of Baltimore. With February exports higher than
we expected and efforts to clear the Port of Baltimore progressing, we expect metallurgical coal exports
to total nearly 8 million short tons (MMst) in April and May, an increase of 13% from the April STEO,

U.S. Energy Information Administration | Short-Term Energy Outlook 11
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when uncertainty surrounding the Port of Baltimore led us to expect a significant slowdown in
metallurgical coal exports. As a result, we have lifted our estimate of total coal exports in April and May
2024 to 13 MMst, up 9% from the April STEO. We now forecast coal exports in 2024 to total 99 MMst,
up 4% from the April STEO, and we expect exports to rise to 106 MMst in 2025.

U.S. metallurgical coal exports
million short tons
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Coal production declined by 19% from March to April. Production fell as miners reduced activity because
the coal industry was starting the shoulder season with increasing inventories. We expect production to
increase in subsequent months, peaking at 49 MMst in August before declining through the end of the
year. Our expectation of more coal exports than in last month’s STEO contributed to a 3% increase in
our forecast for coal production in 2024. We now expect U.S. coal production will total about 500 MMst
in 2024 and decline by about 1% to near 490 MMst next year.
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U.S. coal production
million short tons
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Economy, Weather, and CO>

U.S. macroeconomics

Our forecast for May 2024 assumes real GDP will grow by 2.5% in 2024, unchanged from the forecast in
April. The forecast for GDP growth was revised lower in 1Q24 but higher in 2H24 and beyond, resulting
in the unchanged overall growth rate for 2024. We revised our assumption of f annual GDP growth in
2025 higher by 0.3 percentage points to 1.9%.

Our macroeconomic forecasts are based on S&P Global’s macroeconomic model. We incorporate energy
price forecasts from STEO into the model to obtain the final macroeconomic assumptions.

This month’s forecast includes an upward revision to industrial and manufacturing production from last
month’s STEO. The revision follows the release of the U.S. Bureau of Economic Analysis’s third estimate
of 4Q23 GDP. The report showed value added from private-goods-producing industries increased 7.0%,
led by both durable and non-durable goods manufacturing as well as construction. An increase in the
forecast for industrial production increased our forecast for residual fuel oil consumption in 2025
compared with last month’s STEO. Residual fuel oil is used in a variety of industrial processes. An
increase in manufacturing tends to increase demand for transporting goods by trucks and trains, and the
forecast for more manufacturing production led us to increase our distillate fuel demand in 2025. We
now expect U.S. distillate consumption to rise by 2% next year, up from our forecast of 1% last month.

U.S. Energy Information Administration | Short-Term Energy Outlook 13
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Macroeconomic indicators )
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Emissions

U.S. energy-related carbon dioxide (CO,) emissions decrease year-over-year in almost every quarter
during the forecast period, continuing an ongoing downward trend, and leading to 1% fewer annual
emissions in 2025 compared with 2023. Coal-related CO; emissions decline by 4% in 2024 as coal-fired
electricity generation continues to fall. Natural gas emission rise by around 1% over the course of the
year, mostly from increased natural-gas-fired power generation during 1Q24 and increased residential
and commercial sector consumption in 4Q24. Petroleum emissions remain relatively unchanged in 2024.

U.S. CO; emissions in our forecast decline by 1% from 2024 to 2025. Small reductions in CO, emissions
are mostly a result of continued changes in the electricity generation mix. Continued decreases in coal-
fired generation reduce emissions in 2Q24 and 4Q24, and decreasing natural gas-fired generation
reduces emissions in 3Q24.
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Changein U.S. energy-related CO, emissions by quarter
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Weather

Our forecast assumes the United States will experience a warmer summer (May—September) in 2024
than in 2023, averaging almost 440 cooling degree days (CDDs) in 2Q24, 21% more CDDs than in 2Q23.
As a result, we expect 2024 to be hotter than it was last year with around 1,550 CCDs (5% more than in
2023). We expect the summer warming trend to continue into 2025 with about 1% more CDDs during
2Q25 through 3Q25 than during the same period in 2024. However, we expect next winter to be slightly
cooler than last winter with the United States averaging 3,440 heating degree days in 4Q24 through
1Q25, 6% more than in the same period last winter.
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Table 1. U.S. Energy Markets Summary
U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

[ 2023 2024 | 2025 Year

[ 01 | Q2 [ o3 [ o4 | Q1 | o2 [ 03 | 04 | o1 | 02 | Q3 | o4 2023 | 2024 [ 2025
Energy Production
Crude Oil Production (a)
(million barrels per day) .........ccccooveeerernenne 12.63 12.75 13.07 13.26 12.96 13.10 13.25 13.50 13.55 13.73 13.76 13.87 12.93 13.20 13.73
Dry Natural Gas Production
(billion cubic feet per day) ...........ccceeuennnne 102.3 103.2 104.1 105.6 104.0 102.3 102.4 103.3 103.8 104.9 105.0 105.5 103.8 103.0 104.8
Coal Production
(million ShOrt toNS) ....c.cvvvirveiiirccercs 149 142 146 145 126 109 136 128 127 112 130 124 582 499 494
Energy Consumption
Liquid Fuels
(million barrels per day) .........ccccoeviiiinnne 19.66 20.38 20.37 20.56 19.87 20.32 20.69 20.60 20.29 20.63 20.73 20.68 20.25 20.37 20.59
Natural Gas
(billion cubic feet per day) .........ccccceevevnene 103.0 78.0 83.9 91.7 103.7 76.7 84.1 92.8 104.6 77.3 83.7 93.1 89.1 89.3 89.6
Coal (b)
(million Short tons) ........ccccveeiiiiiiiiciis 102 91 132 101 101 92 126 92 94 81 124 87 427 411 385
Electricity
(billion kilowatt hours per day) ................... 10.59 10.32 12.62 10.30 10.76 10.60 12.93 10.55 11.00 10.80 13.10 10.66 10.96 11.21 11.39
Renewables (c)
(quadrillion Btu) ......ccccveuereeieiicieieenee 2.04 2.10 2.05 2.04 2.10 2.28 2.23 221 2.25 2.44 2.36 2.30 8.24 8.83 9.35
Total Energy Consumption (d)
(quadrillion Btu) .......cccevviviiiiiiiiiiiciee, 24.12 22.01 23.73 23.73 24.50 22.25 23.97 23.83 24.54 22.24 23.98 23.86 93.59 94.55 94.61
Energy Prices
Crude Oil West Texas Intermediate Spot
(dollars per barrel) ........cccccovveneiiincnene, 75.96 73.49 82.25 78.63 77.50 84.76 85.50 84.17 83.50 81.50 80.50 78.16 77.58 83.05 80.88
Natural Gas Henry Hub Spot
(dollars per million Btu) .........ccccecvviviiinins 2.65 2.16 2.59 2.74 2.13 1.71 2.16 2.73 2.93 2.84 3.19 3.39 2.54 2.18 3.09
Coal
(dollars per million Btu) ... 2.57 2.49 251 251 2.49 2.49 2.48 2.43 2.43 2.42 241 2.37 252 2.47 241
Macroeconomic
Real Gross Domestic Product
(billion chained 2017 dollars - SAAR) ........ 22,112 22,225 22,491 22,679 22,769 22,882 23,008 23,124 23,217 23,315 23,420 23,531 22,377 22,946 23,370
Percent change from prior year ................. 17 24 2.9 31 3.0 3.0 2.3 2.0 2.0 19 18 18 25 25 19
GDP Implicit Price Deflator
(Index, 2017=100) 121.3 121.8 122.8 123.3 124.2 124.8 1255 126.4 127.3 128.0 128.7 129.5 122.3 125.2 128.4
Percent change from prior year ... 5.3 35 3.2 2.6 24 25 2.2 25 25 25 25 24 3.6 24 25
Real Disposable Personal Income
(billion chained 2017 dollars - SAAR) . 16,663 16,797 16,820 16,902 16,963 17,104 17,238 17,357 17,513 17,657 17,779 17,889 16,795 17,165 17,709
Percent change from prior year 3.7 4.9 41 41 1.8 1.8 25 2.7 3.2 3.2 3.1 3.1 4.2 2.2 3.2
Manufacturing Production Index
(Index, 2017=100) .....ccoeeerirriiiiiiiiricieis 99.9 100.2 100.0 99.8 99.8 100.3 101.1 101.6 101.9 102.2 102.7 103.2 100.0 100.7 102.5
Percent change from prior year ................. -0.2 -0.7 -0.9 -0.2 -0.1 0.2 1.0 19 21 19 16 16 -0.5 0.7 1.8
Weather
U.S. Heating Degree-Days .............cccceevues 1,922 486 61 1,336 1,896 447 75 1,451 1,990 469 74 1,445 3,805 3,869 3,978
U.S. Cooling Degree-Days .........c.ccccooueanee 68 362 941 105 54 437 959 105 50 445 966 106 1,476 1,555 1,568

(a) Includes lease condensate.

(b) Total consumption includes Independent Power Producer (IPP) consumption.

(c) Renewable energy includes minor components of non-marketed renewable energy that is neither bought nor sold, either directly or indirectly, as inputs to marketed energy.
EIA does not estimate or project end-use consumption of non-marketed renewable energy.

(d) The conversion from physical units to Btu is calculated using a subset of conversion factors used in the calculations of gross energy consumption in EIA’s Monthly Energy
Review (MER). Consequently, the historical data may not precisely match those published in the MER.

- = no data available

Notes: EIA completed modeling and analysis for this report on May 2, 2024.

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

Prices are not adjusted for inflation.

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

Petroleum Supply Annual, DOE/EIA-0340/2; Weekly Petroleum Status Report, DOE/EIA-0208; Petroleum Marketing Monthly , DOE/EIA-0380; Natural Gas Monthly , DOE/EIA-0130;

Electric Power Monthly , DOE/EIA-0226; Quarterly Coal Report, DOE/EIA-0121; and International Petroleum Monthly , DOE/EIA-0520.

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

Forecasts: EIA Short-Term Integrated Forecasting System. U.S. macroeconomic forecasts are based on the S&P Global model of the U.S. Economy.

Weather forecasts from National Oceanic and Atmospheric Administration and Energy Information Administration.



Table 2. Energy Prices

U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

2023 2024 2025 Year
[T Qo1 T 02 | o3 | o4 | o1 [ Q2 | o3 Q4 Q1 Q2 | Q3 Q4 2023 | 2024 | 2025
Crude Oil (dollars per barrel)
West Texas Intermediate Spot AVErage .........ccccceeevvververeanns 75.96 73.49 82.25 78.63 77.50 84.76 85.50 84.17 83.50 81.50 80.50 78.16 77.58 83.05 80.88
Brent Spot Average 81.04 78.02 86.64 83.93 82.96  89.30 90.00 88.67 88.00 86.00 85.00 82.66 8241  87.79 85.38
U.S. Imported Average .. 69.58 71.08 80.97 76.14 73.30 82.01 82.75 81.44 83.50 81.50 80.50 78.18 74.62 79.73 80.99
U.S. Refiner Average Acquisition COSt ...........c.ccccovrveiicnnne. 74.44 73.99 82.38 79.38 76.85  84.27 85.00 83.66 83.50 81.50 80.50 78.15 77.64 8252 80.88
U.S. Liquid Fuels (cents per gallon)
Wholesale Petroleum Product Prices
Gasoline 262 265 296 233 245 282 283 261 259 278 280 249 264 268 267
Diesel Fuel .. 295 245 308 285 268 259 274 291 294 281 286 282 283 273 286
Fuel Oil . 279 231 292 274 263 251 258 279 287 271 275 273 271 266 280
Jet Fuel . 305 233 291 272 267 262 266 285 293 279 281 278 275 270 282
No. 6 Residual Fuel Oil (2) .....cccerveerveriiieiiiececeeeee 196 189 202 205 198 211 217 215 216 209 207 203 199 210 208
Propane
Mont BelVIeU SPOt .........cviriiiiiiiieiiceeeeeee e 82 68 68 67 84 82 82 81 80 80 78 75 71 82 78
Retail Prices Including Taxes
Gasoline Regular Grade (B) ........ccccceririeriniierenieeen 338 358 376 336 324 366 370 352 346 364 366 339 352 354 354
Gasoline All Grades (b) .. 349 369 387 348 336 378 383 365 358 377 379 352 364 366 367
On-highway Diesel Fuel . . 439 394 428 426 397 393 393 413 422 413 411 414 421 399 415
Heating Oil ........cooiiiiiiiiiiiccccse e 407 353 387 395 379 361 357 399 400 376 368 388 393 380 390
Natural Gas
Henry Hub Spot (dollars per thousand cubic feet) ................. 2.76 2.25 2.69 2.84 2.21 1.77 2.25 2.83 3.05 2.95 3.32 3.52 2.63 2.27 3.21
Henry Hub Spot (dollars per million Btu) .........cccccevvverennnnns 2.65 2.16 2.59 2.74 2.13 1.71 2.16 2.73 2.93 2.84 3.19 3.39 2.54 2.18 3.09
U.S. Retail Prices (dollars per thousand cubic feet)
Industrial Sector 6.12 3.76 3.87 4.38 4.50 3.19 3.24 4.13 4.77 4.04 4.21 4.82 4.59 3.82 4.49
CommErCial SECION .......c.evviiiiieiece e 11.81 10.48 10.89 9.82 9.65 9.38 9.33 7.99 8.06 8.78 9.62 8.57 10.89 9.05 8.52
Residential SECOr .........c.coviiiiieiiiiiiee e 14.72 16.19 22.33 13.72 12.56 14.90 19.53 12.06 11.13 13.70 19.40 12.30 15.19 13.26 12.49
U.S. Electricity
Power Generation Fuel Costs (dollars per million Btu)
2.57 2.49 2.51 2.51 2.49 2.49 2.48 2.43 2.43 2.42 241 2.37 2.52 2.47 241
Natural Gas 4.98 2.60 2.92 3.19 3.33 2.03 2.34 3.07 3.43 2.98 3.23 3.65 3.36 2.66 3.31
Residual Fuel Oil (c) 19.23 17.88 19.17 20.84 18.17 16.90 16.41 16.62 16.88 17.18 16.30 15.96 19.32 17.06 16.55
Distillate Fuel Oil 22.84 19.91 22.08 21.03 20.19 19.91 20.70 22.17 22.45 21.59 21.68 21.48 21.47 20.87 21.84
Prices to Ultimate Customers (cents per kilowatthour)
Industrial Sector 8.06 7.74 8.55 7.83 7.82 7.58 8.28 7.80 7.94 7.64 8.32 7.83 8.05 7.88 7.94
CommErCial SECION ......cc.eviiiiiieiecieeeeee e 12.64 12.45 13.18 12.63 12.65 12.34 13.19 12.68 12.79 12.70 13.67 13.07 12.74 12.73 13.08
Residential SECOT ..........oiiiiiiiiiiiiieiiiieeeeeeen 15.77 16.12 16.02 16.02 15.81 15.95 15.85 15.75 15.77 16.22 16.26 16.21 15.98 15.84 16.12

(a) Average for all sulfur contents.

(b) Average self-service cash price.

(c) Includes fuel oils No. 4, No. 5, No. 6, and topped crude.
- = no data available

Notes: EIA completed modeling and analysis for this report on May 2, 2024.
The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

Prices are not adjusted for inflation; prices exclude taxes unless otherwise noted.
Historical data: Latest data available from Energy Information Administration databases supporting the following reports: Petroleum Marketing Monthly , DOE/EIA-0380;
Weekly Petroleum Status Report, DOE/EIA-0208; Natural Gas Monthly , DOE/EIA-0130; Electric Power Monthly , DOE/EIA-0226; and Monthly Energy Review , DOE/EIA-0035.
WTI and Brent crude oil spot prices, the Mt. Belvieu propane spot price, and the Henry Hub natural gas spot price are from
Refinitiv,an LSEG company, via EIA (https://www.eia.gov/dnav/pet/pet_pri_spt_s1_d.htm).
Minor discrepancies with published historical data are due to independent rounding.

Forecasts: EIA Short-Term Integrated Forecasting System.



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

2023 2024 | 2025 Year
| a1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 | Q1 | @ ] @3 | a4 2023 | 2024 | 2025

Production (million barrels per day) (a)

World total 10111 10148 101.69 102.88 101.79 102.05 103.46 103.71 103.65 104.48 10523 105.23 | 101.79 102.76 104.65
Crude Ol .....coovviiiiiic s 7710 76.60 76.19 7716 76.68 76.40 77.46 77.93 78.20 78.38 78.89 79.07 76.76 77.12 78.64
Other liquids 24.00 24.88 25.50 25.72 2512 25.65 26.01 25.78 25.45 26.10 26.34 26.16 25.03 25.64 26.02

World total 101.11 10148 101.69 102.88 101.79 102.05 103.46 103.71 103.65 104.48 10523 105.23 | 101.79 102.76 104.65
OPEC total (b) 32.77 32.46 31.63 31.88 32.04 31.91 32.52 32.42 32.33 32.44 32.58 32.30 32.18 32.22 32.41

Crude Ol ......coovvvrirnene 27.38 27.23 26.37 26.58 26.65 26.64 27.23 27.09 27.05 27.16 27.30 27.02 26.89 26.90 27.13
Other IqUIdS .....c.oviieccccecc s 5.40 5.22 5.26 5.30 5.40 5.27 5.30 5.33 5.28 5.28 5.28 5.28 5.29 5.32 5.28
Non-OPEC total 68.33 69.02 70.06 71.00 69.75 70.14 70.94 71.29 71.32 72.04 72.65 72.93 69.61 70.53 72.24
Crude Ol .......ccooviiiiiii e 49.73 49.36 49.82 50.57 50.03 49.76 50.23 50.84 51.15 51.23 51.59 52.05 49.87 50.22 51.51
Other IQUIS ........coiiiii s 18.60 19.66 20.24 20.43 19.72 20.39 20.71 20.45 20.17 20.82 21.06 20.88 19.74 20.32 20.73

Consumption (million barrels per day) (c)

World total 100.93 101.95 102.37 102.39 10211 102.41 103.35 10346 103.72 103.95 104.62 104.75 | 101.92 102.84 104.26
OECD total (d) 45.22 45.68 46.04 46.08 45.38 45.18 46.18 46.29 45.74 45.44 46.18 46.32 45.76 45.76 45.92

Canada ........cccceeeviniiiiiie 233 2.47 2.63 237 244 2.39 2.49 2.47 2.49 2.43 2.54 2.51 2.45 2.45 2.49
EUrOPE ..o 13.09 13.55 13.64 13.33 13.10 13.25 13.66 13.42 13.06 13.22 13.62 13.39 13.40 13.36 13.32
Japan ............... 3.73 3.10 3.10 3.44 3.63 3.02 3.12 3.45 3.56 2.96 3.06 3.38 3.34 3.30 3.24
United States . 19.66 20.38 20.37 20.56 19.87 20.32 20.69 20.60 20.29 20.63 20.73 20.68 20.25 20.37 20.59
U.S. Territories .........cccocoovmiiniiiciicccce 0.12 0.12 0.12 0.12 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.11 0.12 0.11 0.11
Other OECD ....... 6.29 6.06 6.19 6.26 6.23 6.09 6.11 6.24 6.23 6.09 6.12 6.25 6.20 6.17 6.17
Non-OECD total 55.71 56.27 56.33 56.32 56.73 57.23 57.17 57.16 57.98 58.50 58.44 58.43 56.16 57.07 58.34
China 16.02 16.22 15.89 16.11 16.35 16.54 16.21 16.43 16.70 16.90 16.57 16.79 16.06 16.38 16.74
Eurasia 4.66 4.82 5.16 5.06 4.67 4.84 5.18 5.08 4.70 4.87 5.22 5.12 4.93 4.94 4.98
Europe ........cccovviinn. 0.74 0.76 0.77 0.77 0.75 0.77 0.77 0.78 0.76 0.78 0.78 0.79 0.76 0.77 0.78
Other Asia ............. 14.58 14.45 13.92 14.24 14.94 14.91 14.30 14.62 15.42 15.39 14.76 15.09 14.30 14.69 15.16
Other NON-OECD ......c.ocoiiiiiiiiieeeeee e 19.71 20.02 20.59 20.13 20.02 20.17 20.71 20.26 20.40 20.56 21.12 20.65 20.12 20.29 20.68

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

World total -0.18 0.47 0.68 -0.49 0.32 0.35 -0.11 -0.25 0.07 -0.54 -0.61 -0.49 0.12 0.08 -0.39
United States ..o -0.08 -0.11 -0.25 0.30 0.34 -0.44 -0.19 0.30 0.00 -0.43 -0.09 0.32 -0.03 0.00 -0.05
Other OECD .. 0.32 -0.02 -0.15 0.11 0.00 0.24 0.02 -0.17 0.02 -0.03 -0.16 -0.25 0.06 0.02 -0.10
Other inventory draws and balance ..............ccccocooeiiiiiincins -0.42 0.60 1.09 -0.90 -0.01 0.55 0.05 -0.38 0.05 -0.08 -0.36 -0.56 0.09 0.05 -0.24

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

OECD total 2,746 2,782 2,815 2,773 2,734 2,743 2,748 2,737 2,735 2,777 2,800 2,793 2,773 2,737 2,793
United States ..........ccccovviiiins 1,231 1,264 1,283 1,252 1,212 1,243 1,251 1,223 1,224 1,263 1,271 1,241 1,252 1,223 1,241
Other OECD ..o 1,515 1,517 1,531 1,521 1,521 1,500 1,498 1,513 1,511 1,514 1,629 1,652 1,521 1,613 1,652

(a) Includes crude oil, lease condensate, natural gas plant li

result in some inconsistencies in the delineation between crude oil and other liquid fuels.
(b) OPEC = Organization of the Petroleum Exporting Countries: Algeria, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia, United Arab Emirates, and Venezuela.
(c) Consumption of petroleum by the OECD countries is the same as "petroleum product supplied," defined in the glossary of the EIA Petroleum Supply Monthly (DOE/EIA-0109). Consumption of petroleum by the non-
OECD countries is "apparent consumption," which includes internal consumption, refinery fuel and loss, and bunkering.
(d) OECD = Organization for Economic Cooperation and Development: Australia, Austria, Belgium, Canada, Chile, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland,

Israel, Italy, Japan, Latvia, Lithuania, Luxembourg, Mexico, Netherlands, New Zealand, Norway, Poland, Portugal, Slovakia, Slovenia, South Korea, Spain, Sweden, Switzerland, Turkiye, United Kingdom, and United

States.

Notes:

EIA completed modeling and analysis for this report on May 2, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.
Minor discrepancies with published historical data are due to independent rounding.

Sources:

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

Forecasts: EIA Short-Term Integrated Forecasting System.

quids, other liquids, refinery processing gain, and other unaccounted-for liquids. Differences in the reported historical production data across countries could



Table 3b. Non-OPEC Petroleum and Other Liquid Fuels Production (million barrels per day)
U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

2023 | 2024 2025 Year

Q1 Q2 Q3 | Q4 | Q1 | @ | a3 Q4 Q1 [ Q2 | a3 Q4 2023 | 2024 | 2025

Petroleum and other liquid fuels production (a)
Non-OPEC total (b) 68.33 69.02 70.06 71.00 69.75 70.14 70.94 71.29  71.32  72.04 72.65 7293 69.61 70.53 72.24
North America total 28.91 29.29 3016 3079 29.79 30.07 30.55 31.04 31.10 31.19 31.39 31.73 29.79 3036  31.35
Canada .....cccoovcinc s 5.79 5.44 5.79 6.10 5.93 5.83 6.08 6.30 6.38 6.06 6.22 6.40 5.78 6.04 6.26
MEXICO ..ot 2.07 2.16 2.1 2.09 2.05 2.02 2.00 1.97 1.97 1.94 1.92 1.90 2.1 2.01 1.93
United States 21.05 21.69 22.27 22.59 21.81 22.22 22.48 22.77 22.76 23.19 23.25 23.43 21.91 22.32 23.16
Central and South America total 6.31 6.99 7.62 7.40 7.08 7.63 7.97 7.50 7.20 7.77 8.22 7.82 7.09 7.55 7.75
Argentina .......... 0.81 0.81 0.82 0.84 0.85 0.86 0.88 0.90 0.90 0.91 0.93 0.95 0.82 0.88 0.92
Brazil .....ocoviiiiiiie s 3.55 4.19 4.82 4.49 3.97 4.53 4.86 4.41 4.15 4.59 4.91 4.50 4.27 4.44 4.54
Colombia 0.79 0.81 0.81 0.81 0.80 0.80 0.79 0.78 0.78 0.77 0.76 0.75 0.81 0.79 0.76
GUYANA ..o 0.35 0.37 0.36 0.44 0.64 0.63 0.63 0.63 0.62 0.74 0.87 0.87 0.38 0.63 0.77
Europe total 4.01 3.95 3.84 3.94 3.98 4.05 3.97 4.07 4.21 4.11 4.01 4.12 3.94 4.02 4.11
NOIrWaY ... 2.03 2.03 1.98 2.06 2.06 2.02 2.03 2.16 2.19 2.12 2.11 2.20 2.02 2.07 2.16
United Kingdom 0.87 0.80 0.75 0.76 0.81 0.91 0.80 0.76 0.88 0.86 0.77 0.78 0.79 0.82 0.82
Eurasia total 14.11 13.65 13.42 13.70 13.68  13.32 13.21 13.37  13.48 13.60 13.61 13.79 13.72  13.39 13.62
AZETDEIAN ... 0.65 0.62 0.62 0.61 0.60 0.60 0.61 0.62 0.63 0.65 0.66 0.66 0.62 0.61 0.65
Kazakhstan ...........ccccoiiiiiiniicc 2.02 1.97 1.85 1.99 1.99 1.92 1.93 1.99 2.08 2.11 2.00 2.18 1.96 1.96 2.09
RUSSIA ..ot 11.06  10.68 10.58 10.70 10.68  10.39 10.27 10.37 10.37 10.45  10.55 10.55 10.75  10.43 10.48
Middle East total 3.22 3.26 3.23 3.21 3.14 3.14 3.20 3.21 3.23 3.25 3.32 3.36 3.23 3.17 3.29
Oman .. 1.07 1.06 1.05 1.05 1.01 1.00 1.05 1.05 1.07 1.07 1.07 1.07 1.06 1.03 1.07
Qatar ..o 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.86 1.88 1.93 1.97 1.86 1.86 1.91
Africa total 2.55 2.64 2.67 2.7 2.63 2.56 2.66 2.70 2.67 2.68 2.66 2.64 2.64 2.64 2.66
ANGOIA . e 1.17 1.23 1.23 1.24 1.20 1.14 1.12 1.10 1.08 1.07 1.06 1.04 1.22 1.14 1.07
.................. 0.66 0.67 0.67 0.66 0.65 0.64 0.64 0.64 0.62 0.62 0.62 0.62 0.67 0.65 0.62
9.21 9.24 9.12 9.25 9.45 9.38 9.37 9.41 9.43 9.45 9.45 9.49 9.20 9.40 9.45
...... 5.32 5.32 5.19 5.23 5.36 5.32 5.31 5.35 5.32 5.35 5.34 5.38 5.26 5.34 5.35
...... 0.85 0.88 0.92 0.94 0.97 0.97 0.96 0.95 0.98 0.98 0.98 0.98 0.90 0.96 0.98
...... 0.82 0.88 0.87 0.87 0.88 0.88 0.88 0.87 0.89 0.88 0.88 0.88 0.86 0.88 0.88
Malaysia ........coovurinimrnin e 0.61 0.58 0.58 0.61 0.59 0.59 0.58 0.58 0.58 0.58 0.59 0.59 0.60 0.58 0.59

Unplanned production outages

Non-OPEC total 0.56 1.02 0.92 0.87 1.07 - - - - - - - 0.84 - -

(a) Includes crude oil, lease condensate, natural gas plant liquids, other liquids, refinery processing gain, and other unaccounted-for liquids.
(b) OPEC = Organization of the Petroleum Exporting Countries: Algeria, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia, United Arab Emirates, and Venezuela.

Notes:

EIA completed modeling and analysis for this report on May 2, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.
Minor discrepancies with published historical data are due to independent rounding.

Sources:

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

Forecasts: EIA Short-Term Integrated Forecasting System.



Table 3c. World Petroleum and Other Liquid Fuels Production (million barrels per day)
U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

2023 | 2024 | 2025 Year
[T T @2 T @3 T a4 | af [ @ | @ | @4 | af | @ | a3 | a4 2023 | 2024 | 2025

Petroleum and other liquid fuels production (a)

World total 101.11 101.48 101.69 102.88 101.79 102.05 103.46 103.71  103.65 10448 10523 10523 | 101.79 102.76 104.65
OPECH+ total (b) 44.99 44.21 42.82 43.09 42.94 42.50 43.17 43.13 43.20 43.40 43.52 43.38 43.77 42.94 43.38
United States 35.07 35.58 36.60 37.20 37.04 37.34 37.81 37.81 37.69 37.90 38.46 38.42 36.12 37.50 38.12
Non-OPEC+ excluding United States ............cccccoeoereieninininiinnnns 21.05 21.69 22.27 22.59 21.81 22.22 22.48 22.77 22.76 23.19 23.25 23.43 21.91 22.32 23.16

OPEC total (c) 32.77 32.46 31.63 31.88 32.04 31.91 32.52 32.42 32.33 32.44 32.58 32.30 32.18 32.22 32.41

Algeria 1.48 1.45 1.42 1.43 1.38 - - - - - - - 1.44 - -
Congo (Brazzaville) 0.27 0.26 0.26 0.27 0.26 - - - - - - - 0.27 - -
Equatorial Guinea 0.10 0.10 0.10 0.09 0.10 - - - - - - - 0.10 - -
Gabon 0.20 0.21 0.20 0.21 0.21 - - - - - - - 0.20 - -
Iran 3.79 3.80 4.06 4.31 4.42 - - - - - - - 3.99 - -
Iraq 4.52 4.30 4.44 4.44 4.40 - - - - - - - 4.42 - -
Kuwait 3.00 2.90 2.88 2.85 2.78 - - - - - - - 291 - -
Libya 1.24 1.22 1.25 1.27 1.20 - - - - - - - 1.24 - -
Nigeria 1.57 1.49 1.49 1.60 1.57 - - - - - - - 1.54 - -
Saudi Arabia 11.62 11.78 10.62 10.53 10.75 - - - - - - - 11.13 - -
United Arab Emirates 4.27 415 412 411 4.16 - - - - - - - 4.16 - -
Venezuela 0.73 0.78 0.79 0.78 0.81 - - - - - - - 0.77 - -

OPECH+ total (b) 44.99 44.21 42.82 43.09 42.94 42.50 43.17 43.13 43.20 43.40 43.52 43.38 43.77 42.94 43.38
OPEC members subject to OPEC+ agreements (d) ............... 27.01 26.65 25.54 25.53 25.61 25.61 26.29 26.13 26.08 26.17 26.31 26.02 26.18 25.91 26.15
OPEC+ other participants total 17.97 17.56 17.29 17.56 17.33 16.89 16.87 17.00 17.13 17.22 17.21 17.36 17.59 17.02 17.23

Azerbaijan 0.65 0.62 0.62 0.61 0.60 0.60 0.61 0.62 0.63 0.65 0.66 0.66 0.62 0.61 0.65
Bahrain 0.18 0.21 0.18 0.17 0.14 0.14 0.14 0.14 0.13 0.13 0.13 0.13 0.18 0.14 0.13
Brunei 0.11 0.08 0.09 0.10 0.10 0.09 0.09 0.09 0.09 0.09 0.09 0.10 0.09 0.10 0.09
Kazakhstan 2.02 1.97 1.85 1.99 1.99 1.92 1.93 1.99 2.08 2.11 2.00 2.18 1.96 1.96 2.09
Malaysia 0.61 0.58 0.58 0.61 0.59 0.59 0.58 0.58 0.58 0.58 0.59 0.59 0.60 0.58 0.59
Mexico 2.07 2.16 211 2.09 2.05 2.02 2.00 1.97 1.97 1.94 1.92 1.90 21 2.01 1.93
Oman 1.07 1.06 1.05 1.05 1.01 1.00 1.05 1.05 1.07 1.07 1.07 1.07 1.06 1.03 1.07
Russia 11.06 10.68 10.58 10.70 10.68 10.39 10.27 10.37 10.37 10.45 10.55 10.55 10.75 10.43 10.48
South Sudan 0.13 0.13 0.16 0.17 0.11 0.08 0.15 0.15 0.15 0.15 0.14 0.14 0.15 0.12 0.14
Sudan 0.07 0.07 0.07 0.07 0.06 0.05 0.06 0.06 0.05 0.05 0.05 0.04 0.07 0.06 0.05

(a) Includes crude oil, lease condensate, natural gas plant liquids, other liquids, refinery processing gain, and other unaccounted-for liquids.
(b) OPEC+ total = OPEC members subject to OPEC+ agreements plus Azerbaijan, Bahrain, Brunei, Kazakhstan, Malaysia, Mexico, Oman, Russia, South Sudan, and Sudan.

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

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

Notes:

EIA completed modeling and analysis for this report on May 2, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.
Minor discrepancies with published historical data are due to independent rounding.

Sources:

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

Forecasts: EIA Short-Term Integrated Forecasting System.



Table 3d. World Crude Oil Production (million barrels per day)
U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

2023 | 2024 | 2025 Year
[T [ @2 | @3 | @4 | of | @2 | @3 | Q& [ of | @ [ a3 | o4 2023 | 2024 | 2025

Crude oil production (a)

World total 7710 76.60 76.19 7716 76.68 76.40 77.46 77.93 78.20 78.38 78.89 79.07 76.76 77.12 78.64
OPECH+ total (b) 38.20 37.50 36.25 36.34 36.12 35.73 36.42 36.38 36.45 36.67 36.82 36.68 37.07 36.16 36.66
United States 12.63 12.75 13.07 13.26 12.96 13.10 13.25 13.50 13.55 13.73 13.76 13.87 12.93 13.20 13.73
Non-OPEC+ excluding United States ............cccccoeoereieninininiinnnns 26.27 26.35 26.87 27.56 27.60 27.58 27.78 28.05 28.20 27.99 28.31 28.52 26.77 27.75 28.26

OPEC total (c) 27.38 27.23 26.37 26.58 26.65 26.64 27.23 27.09 27.05 27.16 27.30 27.02 26.89 26.90 27.13

Algeria 1.01 0.98 0.95 0.96 0.91 - - - - - - - 0.97 - -
Congo (Brazzaville) 0.27 0.25 0.26 0.26 0.25 - - - - - - - 0.26 - -
Equatorial Guinea 0.06 0.06 0.06 0.05 0.06 - - - - - - - 0.06 - -
Gabon 0.20 0.21 0.20 0.21 0.21 - - - - - - - 0.20 - -
Iran 2.60 2.74 297 3.18 3.23 - - - - - - - 2.87 - -
Iraq 4.41 4.19 4.33 4.33 4.29 - - - - - - - 4.32 - -
Kuwait 2.68 2.59 2.56 2.53 2.47 - - - - - - - 2.59 - -
Libya 1.14 1.15 1.15 117 1.10 - - - - - - - 1.15 - -
Nigeria 1.24 1.19 1.21 1.31 1.28 - - - - - - - 1.24 - -
Saudi Arabia 10.02 10.18 9.02 8.93 9.13 - - - - - - - 9.53 - -
United Arab Emirates 3.06 2.94 291 2.90 2.92 - - - - - - - 295 - -
Venezuela 0.70 0.75 0.76 0.75 0.79 - - - - - - - 0.74 - -

OPECH+ total (b) 38.20 37.50 36.25 36.34 36.12 35.73 36.42 36.38 36.45 36.67 36.82 36.68 37.07 36.16 36.66
OPEC members subject to OPEC+ agreements (d) ............... 22.94 22.60 21.49 21.48 21.52 21.52 22.21 22.04 22.00 22.11 22.25 21.97 22.12 21.82 22.08
OPEC+ other participants total 15.27 14.90 14.76 14.86 14.60 14.20 14.22 14.33 14.45 14.56 14.58 14.71 14.94 14.34 14.58

Azerbaijan 0.52 0.50 0.49 0.49 0.47 - - - - - - - 0.50 - -
Bahrain 0.17 0.20 0.17 0.15 0.13 - - - - - - - 0.17 - -
Brunei 0.08 0.06 0.07 0.08 0.08 - - - - - - - 0.07 - -
Kazakhstan 1.61 1.58 1.49 1.57 1.58 - - - - - - - 1.56 - -
Malaysia 0.39 0.36 0.36 0.38 0.37 - - - - - - - 0.37 - -
Mexico 1.67 1.67 1.65 1.63 1.60 - - - - - - - 1.66 - -
Oman 0.84 0.82 0.80 0.80 0.76 - - - - - - - 0.81 - -
Russia 9.78 9.52 9.49 9.53 9.44 - - - - - - - 9.58 - -
South Sudan 0.13 0.13 0.16 0.17 0.11 - - - - - - - 0.15 - -
Sudan 0.07 0.07 0.07 0.07 0.06 - - - - - - - 0.07 - -

Crude oil production capacity

OPEC total 30.50 30.31 30.56 30.89 30.97 30.97 30.97 31.28 31.23 31.22 31.21 31.21 30.57 31.05 31.22
Middle East 25.88 25.67 25.90 26.11 26.26 26.25 26.30 26.60 26.60 26.60 26.60 26.60 25.89 26.35 26.60
Other 4.63 4.64 4.67 4.78 4.711 4.72 4.66 4.68 4.63 4.62 4.61 4.61 4.68 4.69 4.62

Surplus crude oil production capacity

OPEC total 3.13 3.07 419 4.31 4.33 4.33 3.74 4.19 4.18 4.07 3.92 4.19 3.68 4.15 4.09
Middle East 3.10 3.02 411 4.23 4.22 4.22 3.68 4.13 4.12 4.00 3.85 4.12 3.62 4.06 4.02
Other 0.02 0.05 0.08 0.07 0.11 0.11 0.06 0.06 0.06 0.06 0.07 0.07 0.06 0.08 0.07

Unplanned production outages

OPEC total 1.94 2.13 1.95 1.52 1.53 - - - - - 1.88 - -

(a) Differences in the reported historical production data across countries could result in some inconsistencies in the delineation between crude oil and other liquid fuels.
(b) OPEC+ total = OPEC members subject to OPEC+ agreements plus Azerbaijan, Bahrain, Brunei, Kazakhstan, Malaysia, Mexico, Oman, Russia, South Sudan, and Sudan.

(c) OPEC = Organization of the Petroleum Exporting Countries: Algeria, Congo (Brazzaville), Equatorial Guinea, Gabon, Iran, Iraq, Kuwait, Libya, Nigeria, Saudi Arabia, United Arab Emirates, and Venezuela.
(d) Iran, Libya, and Venezuela are not sbuject to the OPEC+ agreements.

Notes:

EIA completed modeling and analysis for this report on May 2, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

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

Sources:

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

Forecasts: EIA Short-Term Integrated Forecasting System.



Table 3e. World Petroleum and Other Liquid Fuels Consumption (million barrels per day)
U.S. Energy Information Administration | Short-Term Energy Outlook - May 2024

2023 [ 2024 [ 2025
| @1 | @2 | @3 | @ | @ | @ | @ | a4 [ a1t | @2 | @3 | a4 2023 2024 | 2025

Petroleum and other liquid fuels consumption (a)

World total 100.93 101.95 102.37 102.39 10211 10241 103.35 103.46 103.72 103.95 104.62 104.75 | 101.92 102.84 104.26
OECD total (b) 4522 4568  46.04  46.08 4538 4518  46.18 4629 4574 4544  46.18  46.32 45.76 4576  45.92
Non-OECD total ... 55.71 56.27 56.33 56.32 56.73 57.23 57.17 57.16  57.98 5850 5844 5843 56.16  57.07 58.34

World total 100.93 101.95 102.37 102.39 10211 10241 103.35 103.46 103.72 103.95 104.62 104.75 | 101.92 102.84 104.26
North America total 23.83 2470 2487 2480 2413 2456 2503 2493 2460 2491 2512 25.05 2455 2466  24.92

Canada ... 2.33 247 2.63 2.37 244 2.39 2.49 2.47 2.49 2.43 2.54 2.51 2.45 2.45 2.49
Mexico .... 1.83 1.84 1.86 1.85 1.82 1.84 1.84 1.86 1.81 1.84 1.84 1.86 1.85 1.84 1.84
United States .... . 19.66  20.38  20.37  20.56 19.87 2032 2069 2060 2029 20.63 20.73  20.68 20.25 20.37  20.59
Central and South America total 6.60 6.73 6.85 6.77 6.60 6.75 6.86 6.79 6.68 6.84 6.95 6.87 6.74 6.75 6.84
Brazil ............ 3.05 3.11 3.19 3.17 3.07 3.13 3.21 3.19 3.12 3.18 3.26 3.25 3.13 3.15 3.20
Europe total 13.84 14.31 14.41 14.10 13.85 14.02 14.43 14.20 13.82 13.99 14.41 14.17 1417  14.13 14.10
Eurasia total 4.66 4.82 5.16 5.06 4.67 4.84 5.18 5.08 4.70 4.87 5.22 5.12 4.93 4.94 4.98
RUSSIA ... 3.54 3.64 3.95 3.80 3.54 3.64 395 3.80 3.55 3.65 397 3.81 3.73 3.73 3.75
Middle East total 9.24 9.38 9.94 9.35 9.44 9.42 9.95 9.38 9.62 9.61 10.15 9.56 9.48 9.55 9.74
Africa total 4.57 4.58 4.50 4.66 4.66 4.68 4.59 4.76 4.78 4.80 4.71 4.88 4.58 4.67 4.79
Asia and Oceania total 38.20 3742 36.66 37.66 38.75 3814  37.31 38.32  39.51 3892 3806  39.09 37.48 3813 3889
China . 16.02 16.22 15.89 16.11 16.35  16.54 16.21 16.43 16.70 16.90 16.57 16.79 16.06 16.38 16.74
India .. 5.38 5.35 5.05 5.39 5.59 5.67 5.29 5.63 5.89 5.97 5.57 5.93 5.29 5.54 5.84
JAPAN .o 3.73 3.10 3.10 3.44 3.63 3.02 3.12 3.45 3.56 2.96 3.06 3.38 3.34 3.30 3.24
Real gross domestic product (c)
World index, 2015 Q1= 100 .......c.cciiiiiiiiiiiiicceeecc e 125.8 127.0 127.8 128.8 129.5 130.5 131.6 132.8 133.6 134.8 135.8 137.0 1274  131.1 135.3
Percent change from prior year 2.8 3.6 3.2 3.2 29 2.8 3.0 3.1 3.2 3.3 3.2 3.2 3.2 2.9 3.2
OECD index, 2015 = 100 .. . - - - - - - - - - - - - 115.9  117.7 119.9
Percent change from prior year - - - - - - - - - - - - 1.7 1.6 1.9
Non-OECD index, 2015 = 100 . - - - - - - - - - - - - 1349  140.3 146.4
Percent change from prior year ............cccccevviiiiiiiiiieiieiee - - - - - - - - - - - - 4.5 4.0 4.3
Nominal U.S. Dollar index (d)
Index, 2015 Q1 = 100 ......cocoouiuiiiiiiciiicicc e 114.1 1134 114.0 115.6 1148 1150 115.2 115.5 115.7 115.7 115.7 115.7 1143  115.1 115.7
Percent change from prior year 4.2 0.5 -2.7 -2.4 0.6 1.4 1.1 -0.1 0.8 0.7 04 0.2 -0.2 0.7 0.5

(a) Consumption of petroleum by the OECD countries is the same as "petroleum product supplied," defined in the glossary of the EIA Petroleum Supply Monthly (DOE/EIA-0109). Consumption of petroleum by the non-

OECD countries is "apparent consumption," which includes internal consumption, refinery fuel and loss, and bunkering.

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

States.

(c) GDP values for the individual countries in the indexes are converted to U.S. dollars at purchasing power parity and then summed to create values for the world, OECD, and non-OECD. Historical and forecast data

are from Oxford Economics, and quarterly values are reindexed to 2015 Q1 by EIA.

(d) An increase in the index indicates an appreciation of the U.S. dollar against a basket of currencies, and a decrese in the index indicates a depreciation of the U.S. dollar against a basket of currencies. Historical data
source is the Board of Governors of the U.S. Federal Reserve System Nominal Broad Trade-Weighted Dollar Index accessed via Oxford Economics. Forecast data are from Oxford Economics, and quarterly values are

reindexed to 2015 Q1 by EIA.

Notes:

EIA completed modeling and analysis for this report on May 2, 2024.

- = no data available

The approximate break between historical and forecast values is shown with historical data printed in bold; estimates and forecasts in italics.

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

Sources:

Historical data: Energy Information Administration International Energy Statistics (https://www.eia.gov/international/data/world) and Oxford Economics.
Forecasts: EIA Short-Term Integrated Forecasting System.



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

2023 [ 2024 [ 2025 Year

[ ot [ @ | o3 | @ | o | Q [ Q3 | o4 [ Q1 [ @ [ Q3 [ 4 2023 | 2024 | 2025

Supply (million barrels per day)
Crude Oil Supply
Domestic Production (a) . 12.63 12.75 13.07 13.26 12.96  13.10 13.25 13.50 13.55 13.73 13.76 13.87 1293  13.20 13.73
0.44 0.43 0.40 0.43 0.43 0.41 0.39 0.42 0.42 0.40 0.38 0.41 0.43 0.41 0.40
Federal Gulf of Mexico (b) 1.87 1.77 1.94 1.87 1.78 1.80 1.81 1.85 1.92 1.93 1.88 191 1.86 1.81 1.91
Lower 48 States (excl GOM) 10.31 10.55 10.73 10.96 10.75 10.89 11.06 11.24 11.22 11.40 11.50 11.55 10.64 10.99 11.42
Transfers to Crude Oil Supply .. 0.39 0.51 0.70 0.58 0.51