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FOREWORD

During 2018, international petroleum prices continued supply is expected to continue to outpace demand. Inspite

to be influenced by US production rates, stock piles, of this, Barbadians continued on the trend of conservation

the ability of both Saudi Arabia and Russia to influence and efficient use of energy.

production, offset by the reductions in markets of

Venezuela, Iran and seasonal declines in Canada and Given the volatility associated with the Energy Sector

Kazakhstan and OPEC's decision to increase production locally, regionally and internationally, the Ministry has

for 2018. turned its focus to Renewables in an effort to minimise
the impact of this volatility. This bulletin will continue as a

In addition, over supply continued to be a challenge for means to share issues as well as our concerted efforts as

the market as well as nations that refused to abide by any
measure that would facilitate a true rebalance and the
supply is expected to be seen throughout 2019. Where the

we deal with this unpredictable energy market.




INTRODUCTION

During 2018, international Crude Oil prices
averaged US$65.00 per barrel, showing

a 20% increase when compared to the
previous average of 2017.

The data presented in this bulletin provides
information on:

*  Production and Sales of Crude Oil and
Natural Gas;

*  Export and Import figures for petroleum products;

*  Petroleum pricing at both the international and
the local retail level;

*  The amount of barrels of products consumed
locally;

*  Electricity sales and generation;
*  Electricity from RE vs Traditional sources; and

*  Total Energy Supply.

This bulletin also includes data on the Oil and Gas
findings as well as exploration attempts onshore.

The Ministry commenced work on the 2030 vision
by adjusting the approved energy policy and hired a
consultant to complete an implementation plan.

The Ministry has also finalised its position on a stable
pricing mechanism for electricity generation from
renewable sources, which includes a feed-in-tariff
mechanism up to 1 MW systems and sale of excess net-
metering for systems up to 3 kW.

These collective efforts should assist in advancing the
2030 vision of 100% renewable energy and carbon
neutral island state.

We hope that you will enjoy reading this edition of
the bulletin and look forward to your comments and
feedback to make this periodical better.

ENERGY BULLETIN | JANUARY - DECEMBER 2018 _



TABLE 1

PRODUCTION 2017 2018 CHANGE
CRUDE OIL (BBLS) 233,489 220,432 -13,057
NATURAL GAS (MCF) 526,861 510,323 -16,538
IMPORTED LNG (MCF) 547,621 580,843 33,222
SALES
CRUDE OIL 232,869 218,000 -14,869
NATURAL GAS 841,188 939,956 98,768

TABLE 2

EXPORTS 2017 2018 CHANGE
CRUDE OIL (BBLS) 231,601 218,000 -13,601
IMPORTS
GASOLINE 764,449 736,172 -28,277
DIESEL 536,840 469, 851 -66,989
FUEL OIL 1,217,417 1,289,069 71,652
JET FUEL 1,419,069 1,473,327 54,258
LPG 94,600 94,000 -600
Local production of crude oil decreased by Decreases were also seen in gasoline and diesel of 28,277

13,057 barrels in 2018 when compar 2017. and 66,989 barrels respectively. On the other hand fuel
3,057 barrels 018 when co P edt0 20 oil and jet fuel increased by 71,652 and 54,258 barrels

Sales of crude oil decreased by 14,869 barrels while respectively.

exports of crude oil decreased by 13,601, as highlighted

in Table | and Table 2 respectively. These increases and decreases were driven primarily by

local demand and can be seen in Table 2.

During 2018, there was an increase in both the sale and
production of natural gas. This was due to an increase in
importation of liquefied natural gas by BNOCL.
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TABLE 3

INTERNATIONAL CRUDE AVERAGE
YEAR

Yearly Average

LOCAL RETAILPRICES FOR PETROLEUM PRODUCTS (BDS$/LITRE)

GASOLINE

DIESEL

KEROSENE
LIQUEFIED PETROLEUM GAS BDS$/LB

100lb

25lb

22lb

20lb
TAX ADJUSTMENTS

VAT

ROAD TAX LEVY
EXCISE TAX (G)
EXCISE TAX (D)

Table 3 above identifies the significant
movements in petroleum prices over the two
years under consideration.

On average, international Crude Oil prices have slightly
increased in the twelve months with an international
average of US$51.00 per barrel in 2017, compared with
an average of US$65.00 per barrel during 2018.

These changes are somewhat reflected in the Local Retail
Prices for gasoline which saw an increase of BDS$0.55
per litre, diesel increased by BDS$0.60 per litre and
kerosene increased by BDS$0.29 per litre.

Likewise, the retail price of Liquefied Petroleum Gas (LPG)
increased as reflected in the preceding table. The 100Ib
and 25Ib cylinders increased by BDS$9.91 and BDS$2.48
respectively, while the 22Ib and 20Ib cylinder increased
by BDS$2.18 and BDS$1.46 respectively.

US$/BBL 2017 US$/BBL 2018 CHANGE
$51.00 $65.00 $14.00
2017 2018 CHANGE
$3.09 $3.64 $0.55
$2.31 $2.91 $0.60
$1.16 $1.45 $0.29
2017 2018 CHANGE
$151.85 $161.76 $9.91
$43.06 $45.54 $2.48
$38.06 $40.24 $2.18
$34.60 $36.06 $1.46
2017 2018 CHANGE
17.5% 17.5% 0.0%
0.000¢ 40.000¢ 40.000¢
99.390¢ 99.390¢ 0.000¢
44.027¢ 44.027¢ 0.000¢

During 2018, prices continued to be adjusted monthly
to allow the local retail prices to be reflective as much as
possible to those on the international market.

During 2018, some taxes on refined petroleum products
remained unchanged. The Value Added Tax (VAT) rate
on gasoline and diesel remained at 17.5%, excise tax

of 99.390¢ per litre and 44.027¢ per litre charged on
gasoline and diesel respectively, remained unchanged.

However, the National Social Responsibility Levy (NSRL)
was removed and a new item called Road Tax Levy
was included at 40¢ per litre on gasoline and diesel
respectively and 5¢ per litre on kerosene.
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TABLE 4

CONSUMPTION AND DISTRIBUTION

CONSUMPTION BBLS

GASOLINE

DIESEL

FUEL OIL (BL&P)
FUEL OIL (OTHER)
JET FUEL

SALES

This table above shows the amount of product
consumed within Barbados for the two
comparative years 2017 and 2018.

During 2018, the overall use of these fossil fuels has
generally increased when compared to 2017. A total of
736,828, 445,970, 1,302,620 and 984,403 barrels were
consumed in 2018 for gasoline, diesel, fuel oil and jet
fuel respectively when compared to 772,265, 503,635,
1,175,748 and 965,585 barrels in 2017 for gasoline,
diesel, fuel oil and jet fuel respectively.

TABLE 5

2017 2018 CHANGE
772,265 736,828 -40,437
503,635 445,970 -57,665

1,095,331 1,227,043 131,712
80,417 75,577 -4,840
965,585 984,403 18,818

The rise in oil prices meant that more foreign exchange
was needed to procure the products resulting in a

fuel bill in 2018 of $513,000,000 (P) when compared to
$436,907,000 for 2017.

With the exception of Jet fuel, which is considered a re-
export, all other products are used locally.

Since these products are driven by demand Table 4
reflects the changes in demand in 2018 when compared
to 2017.

FINDINGS AND EXPLORATION

ONSHORE

OFFSHORE

Onshore, no new wells were drilled during the
period under review.

However, the Government remained steadfast in
exploring the offshore potentials of Barbados.

Moreover, the Ministry of Energy received proposals
from geophysical service companies for the execution
of regional 2D multi-client seismic acquisition surveys
offshore Barbados.

Officers of the NRD also conducted geological
presentations for the St. Luke's Academy as part of its

2017 2018 CHANGE
5 0 =5
2017 2018 CHANGE
0 0 0

school outreach efforts and hosted an intern from the
Combermere School for a period of 6 weeks, in an effort
to expose the student to the work of the Ministry. The
NRD also assisted a Geology student from the University
of the West Indies, Mona Campus and a student from
UWI Cave Hill, with gathering geological data, samples
and maps for their final dissertations.

Additionally, the NRD assisted the Geological Society of

Trinidad and Tobago and the University of Coventry with
hosting geological field trips to the Scotland District.
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CHART 1
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B Electricity Sales 2017 [l Electricity Sales 2018
Source: Barbados Light and Power Company
This chart identifies the major consumers of electricity for 2018.
GENERATION 2017 2018 CHANGE
GROSS (kWh) 1, 026, 886, 255 1,014,908, 553 -2, 954, 225
NET (kWh) 1,011, 415, 223 996,154, 600 1, 588, 967
SALES (kWh) 944,109, 176 938, 251, 065 402, 255
TOTAL NUMBER OF CUSTOMERS 129,112 129,985 873
AVERAGE COST OF ELECTRICITY 45.00¢/ kwh 52.00¢/ kwh 7.00¢/kwh
CAPITAL EXPENDITURE $62.00M $45.00M -$17.00M
As seen in Table 6, the chart indicates that residential The Barbados Light and Power Company added 2,846

consumers used 319 million kWh for 2018, a decrease of ~ customers to its service, while the average cost of
4.3 million kWh when compared with 2017 which stood electricity increased by 7¢/kWh in 2018 when compared

at 324 million kWh. to 2017.
The gross measure of electricity generation declined Capital expenditure decreased by $17M in 2018 when
by 2,954,225 kWh. Likewise net generation and sales compared to 2017 when $62M was invested.

are also down by 1,588,967 kWh and 402,255 kWh
respectively.
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Barbados Offshore Acreage
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Foreign Exchanged Saved ($BBD)
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CHART 2

AMOUNT OF BBLS SAVED V'S ESTIMATED SAVINGS IN FOREIGN EXCHANGE FROM RE IN BBD
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2013

2014 2015 2016 2017 2018

e Estimated Savings In Foreign Exchange from RE BDS$ ~ e===== Amt of BBLs Saved

Source: Division of Energy and Telecommunications

The above graph shows the foreign
exchange savings and barrels of oil saved
during the five year period illustrated.

Charts 3 and 4 show total energy supply by
source and total electricity produced vs total
electricity produced from renewable energy
sources respectively.

The calculated total foreign exchange saved from

renewable energy increased by $8,000,000 when
comparing the $2,000,000 saved in 2013 to the
$10,000,000 in 2018. These savings were due to the

What is interesting to note is the visual in relation to
renewable energy production as a percentage of total
electricity production depicted in Chart 4.

deployment of Solar Photovoltaics (PV) to the national grid.

CHART 3

ENERGY SUPPLY BY SOURCE 2008 T0 2017

Crude Oil 1% Natural Gas 3%
Sugarcane and Products 3%

Solar 0%

[l Fuel Oil HFO 35%

[ Diesel 17%
Electricity . Kerosene/Jet Fuel 8%
16% [l Gasoline/Alcohol 16%
Fuel Oil HFO . PG 1%
35% o
: LPG 1%
B Electricity 16%
B solar 0%
Gasoline/ . Sugarcane and Products 3%
Alcohol
16% . Natural Gas 3%

B crude 0il 1%

Diesel
17% Kerosene/
Jet Fuel
8%

Source: Division of Energy
and Telecommunications
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CHART 4

TOTAL KWH OF ELECTRICITY PRODUCED VS TOTAL KWH OF ELECTRICITY PRODUCED FROM RE SOURCES
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CHART 5

RETAIL PETROLEUM PRODUCTS PRICE BREAKDOWN

Gasoline 29% 2

Diesel 40% 2
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. Margins . Government Take

Imported Cast Terminal Fees

I 5,308,698 4,669,079 16,821,294 I 26,549,040 37,744,551
$-

943,706,921 944,109,176 938,251,065

44,089,032

2016 2017 2018

. Total Electricity Kwh produced per year by RE

BREAKDOWN OF PRICE STRUCTURE

lllustrated on Chart 5 is the level of
import costs and taxes which are the two
major elements that impacted the price
structure of refined petroleum products
namely gasoline and diesel for 2018.

For gasoline, the taxes and import cost is estimated
at 54% and 29% respectively with margin and
terminal fees estimated at 14% and 2% respectively.

Diesel pricing possesses the same traits as gasoline
with taxes and import costs estimated at 43% and
40% respectively with margins and terminal fees
estimated at 15% and 2% respectively.
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Education Techmblogical and Va

ENERGY 13 CIENCY

Over one hundred and thirty
one (131) licences were
offered since May 2015 to
new applicants to supply
electricity to the national
grid. Of this amount, an
estimated 23 licences were
granted during 2018.

The amount of licensed renewable
energy totaled 36 MW, however only
30 MW was connected to the grid at
the end of 2018.

Under the DREAM project, the
MEWR was able to improve
community level resilience through
the installation of solar PV systems
with battery-back up at twenty-
two (22) community resource
centres/pavilions across the island.
These PV systems will provide
power to the emergency systems
at these locations, in the event

of grid failure. The installation
began in late 2017 and has now
been completed. PV systems will
also be installed at the nine (9)

polyclinics to improve reliance at
these locations. The contract was
awarded in the last quarter of 2018
and installation is expected to be
completed by June 2019.

In the licensing sphere, the MEWR
advanced the development of

the new utility licence with the
completion of the technical peer
review. The documents will also

be subjected to a legal peer review
before it is operationalized. A review
of the ELPA licensing process is also
being carried out with the view to
improve the processing time for
obtaining RE licences and to identify
ways to improve the efficiency of
doing business with the Ministry.
The contract for this consultancy was
awarded in the last quarter of 2018
and is expected to be completed by
the first quarter of 2019.

Regarding Caribbean Centre for
Renewable Energy and Energy
Efficiency (CCREEE), the Executive
Director, Executive Secretary

and Renewable Energy Expert
are now in place. The Ministry

welcomes 3 employees of the newly
operationalised CCREEE.

Under the Public Sector Smart Energy
Programme, component 1 of the
programme, the procurement for the
light emitting diode (LED) street lights
continued in 2018, and culminated
with the award of contract for the
supply and delivery of 27,250 street
lights in December 2018 at a cost of
BBD $12,717,455.63. This contract
will replace 85% of government's
streetlights.

As part of component 1, the
government of Barbados contracted
Solar Watt Systems Inc. in the
amount of BBD $9,658,915.58 to
retrofit 13 Government Buildings
with solar photovoltaics. During the
reporting period, work on all three
lots commenced with Lot 1 being
completed and Lot 2 substantially
completed by December 2018. The
project has surpassed its original
target of 1.7MW of solar PV, and
grown to 2.8MW of solar PV,

nearly double in capacity. Under
Component 2 of the programme, the
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Electric Vehicles sub-component, the Ministry handed
over the two (2) remaining electric cars to the Attorney
General's Office and the Ministry of Environment

and National Beautification as well as the supporting
charging infrastructure. The Ministry sought the Cabinet's
approval to procure two (2) electric buses and supporting
infrastructure for the Barbados Transport Board in April
2018. In this regard, the Ministry started the preparatory
documents for the procurement of the buses within the
period. In December 2018 the Ministry received the Inter-
American Development Bank's no-objection to tender

for the two buses and charging infrastructure at a cost of
BBD $2,300,000.

With respect to the Ocean Energy subcomponent, the
consultant for the second phase of the Marine Spatial
Mapping and Ocean Energy Locational Guidance
Services Consultancy was completed in June 2018 and
produced a series of locational guidance maps and a
final report identifying areas suitable for installation of
the four selected ocean energy technologies (i.e. Ocean
Ther-mal Energy Conversion (OTEC), Fixed Off-shore
Wind, Floating Offshore Wind, and Offshore Wave
Energy). The cost of this consultancy was BBD $61,000.

This consultancy’s output will inform the development
and implementation of the larger feasibility studies.
Within the reporting period, the Ministry commenced
the procurement process for the Main Ocean Energy
Consultancy and submitted the Bidding documents for
the International Development Bank’s no-objection to
facilitate the Request for Proposal in December 2018.

Under Component 3 of the Program, preparatory

work continued for the implementation of the capacity
building, public awareness and public education

activities as the Ministry is currently revising the Terms

of Reference for the procurement of a Public Education
and Awareness Consultant, Monitoring and Evaluation
Specialist Consultant and a Operations Consultant -
Capacity Building. This component aims to affect a broad
increase in institutional capabilities throughout Barbados’

energy sector, strengthen the professional skills in the
energy market, and increase public awareness regarding
sustainable energy with a view of equipping both public
and private actors with the skills necessary to enable
Barbados to successfully implement its Sustainable
Energy Framework.

The Ministry continued to expose its staff to training on
Utility Regulation and Strategy, and Financial Modelling
Budgeting and Forecasting in Excel. This training would
enhance the Ministry’s legal section as it relates to the
regulatory framework for the energy sector.

During the month of December, 2018 the Ministry
published the Expression of Interest for the Capacity
Building and Institutional Strengthening Services and
received submissions from four (4) firms. The Evaluation
Committee met and evaluated the submissions.

Smart Fund, phase 1, of officially completed in June
2017, however, the capital reflows to the fund, allowed
the capitalization of two (2) loans in the amount of BBD
$1,668,000 to allow beneficiaries to conduct renewable
and energy efficient programmes in 2018.

In August 2017, the Ministry received
Cabinet's approval to proceed with the
planning and preparation for the second
iteration of the Sustainable Energy
Investment Programme. Within 2018,

the Ministry collaborated with the Inter-
American Development Bank and key
stakeholders to comprehensively develop
this programme.
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This persistent view of an uncertain environment
rest on the expectations of growing regional
tension over Venezuela, continued economic
slowdown in Ching, trade tensions between

the US and China, and BREXIT with its related
economic disruption in the Euro-zone.

These geopolitical factors are believed to contribute to a
slower than expected economic growth internationally, and
by extension a lower demand for petroleum in the main.

It is anticipated that the Federal Funds Rate in the US will
be adjusted upward in 2019 contributing to the downside
of international oil prices. However, this view is tempered
with the understanding that the US Federal Reserve will be
extremely cautious and data driven.

The above international geopolitical factors are expected
to pressure oil prices moderately upward, it is projected

L

that West Texas Intermediate (WTI) crude oil prices for 2019
will have monthly average prices that could range between
US $55.00 and US $68.00 per barrel. The movement of oil
prices will be more influenced by geopolitical events than
from economic fundamentals. The expected volatility in oil
prices is estimated to be around 30% for 2019.

The long-run average price of the WTI crude oil price has
been estimated at US $50.00 per barrel. On the local side
the fuel clause adjustment is expected to fall between

27 cents/kWh to 35 cents/kWh with the long run equilibrium
estimated at 19 cents/kWh.

Over 2018 it was projected that electricity sales from
renewable will increase significantly. Consequently, it is
anticipated that renewable energy will see an increase
in production. The level of increase will depend on the
implementation of a number of policy initiatives.
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The Sol Group is the premium provider of
energy solutions in the Caribbean region.

As the energy sector continues to develop,
meeting our customers' needs remain at

the heart of what we do at Sol. Sol has taken
an active role in the development of the
energy industry in Barbados by being an avid
participant in the conversation surrounding
emerging energy technologies.

Reliable energy is essential for the development and growth
of Barbados. That is why, over the years, we have invested
heavily in engineering fuel solutions that are cleaner and
more efficient, and that can support the hardworking
individuals, groups and organisations that fuel our nation’s
development.

We are especially proud to support Barbados' growth
engine - tourism by providing a reliable supply of aviation

fuel for the many airlines that bring travellers from across
the globe to our island. As the country embarks on various
development projects and renovations, we provide
dedicated fuelling solutions to construction sites - fuelling
the vehicles and machinery necessary to complete the
various projects across the island. Sol is also present in the
agricultural sector, assisting our farmers who provide the
food to the nation, in optimising their cost structures.

On a social level, we are committed to fuelling youth,
sports and education through various sponsorships
and partnerships. As we go further together, we remain
committed to our customers, team members and the
communities in which we operate.

As Barbados moves towards a well-balanced portfolio of
cleaner fuel solutions, Sol's future, like that of our nation,
remains bright!




BARBADOS RENEWABLE ENERGY
ASSOCIATION (BREA) OVERVIEW FOR 2018

2018 was a year of transition for
Barbados and the energy sector. The
change in the administration brought
a new and more aggressive target of a
100% renewable energy Barbados by
2030. This policy objective is one which
was naturally supported by BREA
having first introduced the concept

of 100% renewable energy Barbados
in 2014 with the help of Professor
Olav Hohmeyer and his study “100%
Renewable Energy Barbados and
Lower Electricity Bills".

If the ambitious 2030 target is to be
met, there must be greater public and
private sector collaboration to identify,
prioritise and develop an action plan
for all the critical action items to be
finalised within this timeline. It was
on this basis, that representatives

of the Barbados Renewable Energy
Association Executive met with the
newly appointed Minister of Energy

& Water Resources, the Hon. Wilfred
Abrahams, M.P. and his team in June

Activity

Safety Seminar Sponsored by National Advisory Committee on Occupational

Safety and Health (NACOSH)

Electricity and Renewable Energy Science Exposition for Schools - Launch

2018 and outlined a number of critical
action items and next steps to be
finalised if the 2030 vision is to be
achieved.

Throughout 2018 the BREA Executive
focused on implementing several
projects and programs around the
following thematic areas:

*  Lobbying and Advocacy;

+ Regulatory Support;
Education and Training;
Capacity Building Support; and
Export Led Private Sector
Development.

As we look forward to 2019, we remain
cautiously optimistic, recognising that
several critical policy and regulatory
decisions will have to be made very
early in 2019 if we are to get the sector
on the right path to achieving the
vision of 100% renewable energy by
2030. The ongoing challenges facing
the sector over the course of the last

Kite Flying Safety Campaign - Launch The Garrison Savannah

Electricity and Renewable Energy Science Exposition for Schools - judging

2018 CARILEC CEO and Leadership Conference “Leadership in an Age of

Disruption - Managing the 3D's: Digitalisation, Decarbonisation, Decentralisation

Electricity and Renewable Energy Science Exposition for Schools - Prize Giving

2018 Hurricane Preparedness Desktop Assimilation

Key Account Breakfast Seminar

Safety Week

Schools’ Lecture Daryl Jordan Secondary School

Energy Talks “Seizing the Future: Choosing Our Destiny”
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eight (8) years will now need to be
addressed as a matter of urgency.

The volatility of international oil

prices can undermine the efforts of
the Government in stabilising our
economy and we feel the need to
move with some level of earnestness
in the eleven (11) years left if we are to
achieve this 2030 target.

Therefore, significant transformation
and growth must be achieved year

on year and 2019 must be the year of
action, not just for Government but for
all Barbadians.

The Barbados Renewable Energy
Association looks forward to a
continued working relationship

with the Ministry of Energy and
Water Resources in 2019 as well

as all stakeholders as we strive for
excellence in attaining our 2030 goal.

Date
February 1,2018

February 13, 2018
March 27, 2018
April 26, 2018
May 19 - 23, 2018

"

June 19, 2018

June 26, 2018

July 24, 2018

September 24 - 28, 2018
October 5, 2018
November 1, 2018



MINISTRY OF
Energy &
Water Resources

UTILISING OUR MATURAL RESOURCES

Trinity Business Complex
Country Road
ST. MICHAEL

Phone: 535-2501/5
Fax: 429-7489
Email: info@energy.gov.bb

www.energy.gov.bb

MISSION STATEMENT

The Ministry of Energy and Water Resources was
established in May 2018 and is responsible for natural
resource development; renewable energy; the Barbados
National Oil Company Limited; the Barbados National
Terminal Company Limited and National Petroleum
Corporation and Barbados Water Authority.

The Division is charged with the responsibility of but not limited to:

Promoting and fostering partnerships that facilitate innovative
and competitive energy markets

Developing a regulatory and an enabling environment that
encourages investment in the energy sector

Contributing to the competitiveness and economic growth of
Barbados by ensuring affordable access to energy

Ensuring fair pricing and access of all Barbadians to energy
Promoting fiscal and monetary policies that contribute positively
to the increased development of the energy sector

Diversifying the energy production and supply mix by increasing
the production and use of renewable energy sources and energy

To foster development within the energy
sector through innovation and workable
partnerships which promote a strong
economy and a healthy environment.

efficiency technologies
Promoting the economic and environmentally sustainable
production and use of energy resources in Barbados

FREQUENTLY ASKED QUESTIONS AND ANSWERS

Q:
A:

When was the last price adjustment?
Last price adjustment was on April 8th, 2019.

On what basis is the local retail price of petroleum
products adjusted?

The adjustment is based primarily on invoices
submitted to the Energy Division by the importers
of the products.

What is the relationship between crude oil and
refined petroleum products?

Crude Oil is the raw material used in deriving
petroleum products. Therefore if the price of Crude
Oil is high then the derivatives coming from it would
have to be costly.

How many barrels of gasoline and diesel on
average does Barbados consume?

Barbados consumes about 500,000 and 750,000
barrels of diesel and gasoline respectively on
average yearly.

Is Government still committed to offshore
exploration?

Yes, Government remains committed to offshore Oil
and Gas exploration.

Can | continue to expect monthly local retail price
adjustments in the immediate future?

With the volatility surrounding Crude Oil local retail
price adjustments will occur to reflect prices on the
international market in keeping with the policy of the
Government.
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