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During 2019, international petroleum prices continued
to be influenced by US sanctions on Iran, Venezuelan
instability, China's economic health, global recession and
financial turmoil, 2020 maritime regulations and OPEC's
decision to decrease production for 2019.

With OPEC+ production cuts agreed to in 2019 expiring
at the end of March 2020, Saudi Arabia and Russia are
expected to increase production which is predicted

to lead to a price war. This strategy reveals a shift to
prioritising market share rather than market stabilisation
and price support. It is expected that this stratagem will
lead to a supply flood, inventory surge and coronavirus
led demand shock to this commodity that was already
seen as relatively depressed in terms of pricing which
will inevitably depress those prices further - the question
only remains as to how much.

Given the volatilty associated with the Energy Sector
locally, regionally and internationally, the Ministry will
continue its focus on its 2030 vision in an effort to negate
these international market dynamics.




INTRODUCTION

During 2019, international Crude Oil prices
averaged US$57.00 per barrel showing

a 10% decrease when compared to the
previous average of 2018 which stood

at US$65.00 per barrel.

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 international and the local
retail level;

*  The amount of barrels of products consumed locally;
and

*  Electricity sales and Generation
*  Electricity from RE vs Traditional sources

¢ Total Energy Supply

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

The Ministry continued its work on the 2030 vision by
having a monthly reporting mechanism in place.

The Ministry in conjunction with the Fair Trading
Commission has published rates for electricity generation
from renewable sources, through a feed-in-tariff
mechanism up to 1 MW systems in September 2019.

In an effort to propel the Sector further, the Ministry

has been challenged to provide a pricing mechanism for
systems greater than 1 MW but up to 5 MW. This work
has started in 2019 and expected to be concluded by the
second quarter of 2020.

We hope that you will relish reading this version of the

bulletin and antedate your annotations and feedback to
make this journal superior.
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TABLE 1

PRODUCTION 2018 2019 CHANGE
CRUDE OIL (BBLS) 220,432 209,350 -11,082
NATURAL GAS (MCF) 510,323 500,867 -9,456
IMPORTED LNG (MCF) 580,843 226,831 -354,012
SALES
CRUDE OIL 218,000 209,655 -8,345
NATURAL GAS 939,956 601,609 -338,347

TABLE 2

EXPORTS 2018 2019 CHANGE
CRUDE OIL (BBLS) 218,000 209,655 -8,345

IMPORTS
GASOLINE 736,172 731,641 -4,531
DIESEL 469,851 460,628 -9,223
FUEL OIL 1,289,069 995,828 -293,241
JET FUEL 1,473,327 1,608,938 135,611
LPG 94,000 91,570 -2,430

Local production of crude oil decreased by Decreases were also seen in gasoline and diesel of

11.082 barrels in 2019 when compared t0 2018 4,531 and 9,223 barrels respectively. Similarly, fuel oil
! ‘ decreased by 293,241, while on the contrary, jet fuel

Sales and exports of crude oil decreased by 8,345 barrels increased by 135,611 barrels respectively.

highlighted in Table | and Table 2 tively.
as highlighted In fable fand fable 2 respectively These increases and decreases were driven primarily by

During 2018, there was a decrease in both the sale and local demand and can be seen in Table 2.

production of natural gas. This was due to a decrease in
production and importation of liquefied natural gas by
BNOCL.
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TABLE 3

INTERNATIONAL CRUDE AVERAGE
YEAR

Yearly Average

LOCAL RETAIL PRICES FOR PETROLEUM PRODUCTS (BDS$/LITRE)

GASOLINE

DIESEL

KEROSENE
LIQUEFIED PETROLEUM GAS BDS$/LB

100lb

25lb

22lb

201b
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
decreased in the twelve months with an international
average of US$65.00 per barrel in 2018, compared with
an average of US$57.00 per barrel during 2019.

Locally, retail prices for gasoline increased by BDS$0.08
per litre, diesel increased by BDS$0.12 per litre while
kerosene decreased by BDS$0.07 per litre.

On the otherhand, the retail price of Liquefied Petroleum
Gas (LPG) was adjusted as reflected in the preceding
table. The 100lb, 25Ib and 22lb cylinders decreased by
BDS$1.66, BDS$0.41 and BDS $0.36 respectively, while
the 20Ib cylinder increased by BDS$0.19.

US$/BBL 2018 US$/BBL 2019 CHANGE
$65.00 $57.00 -$8.00
2018 2019 CHANGE
$3.64 $3.72 $0.08
$2.91 $3.03 $0.12
$1.45 $1.38 -$0.07
2018 2019 CHANGE
$161.76 $160.10 -$1.66
$45.54 $45.13 -$0.41
$40.24 $39.88 -$0.36
$36.06 $36.25 $0.19
2018 2019 CHANGE
17.5% 17.5% 0.0%
40.000¢ 40.000¢ 0.000¢
99.390¢ 99.390¢ 0.000¢
44.027¢ 44.027¢ 0.000¢

During 2019, 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 2019, taxes on refined petroleum products
remained unchanged. The Value Added Tax (VAT) rate
on gasoline and diesel remained at 17.5%, excise tax

0f 99.390¢ per litre and 44.027¢ per litre charged on
gasoline and diesel respectively and the road tax levy of
40.000¢ per litre on gasoline and diesel respectively and
5.000¢ per litre on kerosene remained unchanged.
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TABLE 4

CONSUMPTION BBLS

GASOLINE
DIESEL

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

During 2019, the overall use of fossil fuels has
generally increased when compared to 2018.

A total of 770,563, 498,895, 996,653 and 976,168 barrels
were consumed in 2019 for gasoline, diesel, fuel oil and
jet fuel respectively when compared to 736,828, 445,970,
1,302,620 and 984,403 barrels in 2018 for gasoline,
diesel, fuel oil and jet fuel respectively.

The reduction in oil prices meant that less foreign
exchange was needed to procure the products resulting

TABLE 5

ONSHORE

OFFSHORE

In October 2019, the Ministry received approval
from the Cabinet of Barbados to launch a new
offshore licensing round by Q1 2020.

This objective of the new round will be to license
additional offshore blocks to competent oil and gas
companies and generate investment for the country.

The officers of the Department evaluated two (2)
applications to perforate new reservoir intervals and
three (3) applications to abandon underperforming wells
were reviewed and approved by the Department. This
work resulted in an increase in the average daily oil and
gas production of the oil company. The logs for nine (9)
oil and gas wells were also updated with the most recent
perforation details.

2018 2019 CHANGE
736,828 770,563 33,735
445,970 498,895 52,925

1,227,043 930,297 -296,746
75,577 66,356 -9,221
984,403 976,168 -8,235

in a fuel bill in 2019 of $511,167,033 when compared to
$513,000,000 for 2018.

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 2019 when compared
to 2018.

2018 2019 CHANGE
0 0 0
2018 2019 CHANGE
0 0 0

The NRD provided comments and recommendations
to the Town and Country Development Planning Office
in respect of sixteen (16) applications to develop land
for residential, commercial, tourism, housing, energy
development and recreational purposes.

In August 2019, Barbados signed a Memorandum of
Understanding with the Government of Trinidad and
Tobago for cooperation in energy development relative
to potential hydrocarbon resources that may span their
shared maritime boundary. The signing of this agreement
concluded nine months of negotiations between the two
countries. The next step will be the negotiation of an
Unitisation Treaty.
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CHART 1
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GENERATION 2018 20198 CHANGE
GROSS (kWh) 1,014, 908, 553 1,013, 128, 822 -2,779, 731
NET (kWh) 996,154, 600 1,013, 745, 508 17,590, 908
SALES (kWh) 938, 251, 065 946, 786, 471 8, 535, 406
TOTAL NUMBER OF CUSTOMERS 129,985 130,493 508
AVERAGE COST OF ELECTRICITY 52.00¢/ kwh 51.00¢/ kwh -1.00¢/kwh
CAPITAL EXPENDITURE $45.00M $102.00M $57.00M

The chart identifies the major consumers of
electricity for 2018 and 2019.

The chart indicates that residential consumers used 329
million kWh for 2019, an increase of 10 million kWh when
compared with 2018 which stood at 319 million kWh.

The gross measure of electricity generation declined
by 2,779,731 kWh. On the other hand, net generation

and sales are up by 17,590,908 kWh and 8,535,406 kWh
respectively.

The Barbados Light and Power Company added 508
customers to its service, while the average cost of
electricity decreased by 1.00¢/kwh in 2019 when
compared to 2018.

Capital expenditure increased by $57M in 2019 to $102M
when compared to 2018 when $45M was invested.

ENERGY BULLETIN | JANUARY - DECEMBER 2019

Street Lights

10



ATLANTIC
OCEAN

MICHAEL

ATLANTIC OCEAN

ENERGY BULLETIN | JANUARY - DECEMBER 2019

1



Foreign Exchanged Saved ($BBD)

CHART 2

AMOUNT OF BBLS SAVED VS ESTIMATED SAVINGS IN FOREIGN EXCHANGE FROM RE IN BBD

$11,000,000 90,000
—
$8,250,000 67,500
$5,500,000 // — 45,000
/
$2,750,000 é

$22,500
/V

2013 2014 2015 2016 2017 2018 2019

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

Source: Ministry of Energy and Telecommunications

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

The below graphs show total energy supply
by source and total electricity produced vs
total electricity produced from renewable
energy sources respectively.

It can be seen that the total foreign exchange saved
from renewable energy has increased by $8,000,000
calculated when comparing $2,000,000 saved in 2013
to $10,000,000 in 2018. These savings are primarily
Photovoltaics (PV) uptake by Barbados Light and Power
to the national grid.

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

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

Solar 0%

CHART 3

ENERGY SUPPLY BY SOURCE 2009 T0 2018
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Source: Ministry of Energy
and Telecommunications
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Electricity Production (kWh)

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
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From Chart 5 the import cost and taxes are the two major elements which impacted the price
structure of refined petroleum products namely gasoline and diesel for 2019.

For gasoline, the taxes and import cost is estimated at 54% and 29% respectively with margin and terminal fees estimated at
15% and 2% respectively.

Diesel pricing possesses the same traits as gasoline with taxes and import costs estimated at 47% and 36% respectively with
margins and terminal fees estimated at 15% and 2% respectively.
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RENEWABLE ENERGY AND
ENERGY EFFICIENCY

Further to the cumulative
total of 36 MW of licences
and utility RE installations
an additional 20MW of
renewable energy licences
were provided during 2019.

During the Year under review

the Ministry of Energy and Water
Resources through a policy decision
approved by cabinet supported the
effort of the Fair Trading Commission
in developing a fixed feed in tariff.
This led to a two phase approach
where most of the renewable energy
systems connected to the grid or
having licences before April 2019 were
allowed to have their existing tariffs
fixed for 20 years.

In the second phase, the FTC, with
budgetary support from the Ministry
of Energy and Water Resources
developed an updated tariff regime
which was issued at the end of
September 2019.

During 2019, the DREAM project
financed
the Energy Month,
a solar photovoltaic training
course at the Community centers,
a vocational qualification
based on a person’s ability to
demonstrate skills rather than
through examination (National
Vocational Qualification), and
training for 10 persons from the
MEWR, GEED and the FTC by the
UWI Engineering Department (St.
Agustine).

The MEWR also secured a portable
weather station with cellphone type
remote data collection. This system
was capable of measuring wind

and other meteorological data at 10
metres. Through a MOU with the
Caribbean Institute for Meteorology
and Hydrology (CIMH), initial data
was collected at both the CIMH and
the Barbados National Oil Company.
In addition, data on the performance
of solar systems which were capable
of being remotely accessed were
collected and weekly reports compiled.
The CIMH provided interns who

carried out the effort free of charge
under a one year agreement.

The Ministry also began negotiations
with the Barbados Light & Power
Company Limited in relation to their
Licence and this is expected to be
concluded within the first quarter of
2020.

Under Component 1 of the Public
Smart Energy Programme, the
contracts between the Government
of Barbados and Caribbean LED
Lightning Inc. for the supply of 24,250
LED street lights to the BL&P and
3,000 LED Streetlights to the GEED
were signed. At the end of December
2019 all street lighting fixtures and
photocells were delivered: 12,555

of the BL&P fixtures were installed

on minor and major roads by the
BL&P and 747 of the GEED fixtures
were installed from Mighty Grynner
Highway to the Clyde Walcott
roundabout; Tom Adams Roundabout
to the Henry Forde Roundabout; and
from the JTC Ramsay Roundabout to
CBC. It is expected that on completion
we will see a reduction of electricity
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consumption of 4.3 MWh per year totalling 64.5 MWh over
a period of 15 years; an average savings in electricity bills of
approximately US$1.7 million annually.

Under the Renewable Energy Project, the retrofit of the
sixteen (16) public buildings with 2.4 MW of renewable
energy were completed in 2019. An additional 1.3MW will
be installed on seven (7) public buildings by June 2020
including civic centres, police stations, one primary school
and the QEH.

With respect to the energy conservation programme,
energy audits were completed on fourteen (14) public
buildings and the procurement for a contractor to
undertake the energy efficient retrofits commenced. These
buildings will be retrofitted with energy efficient lighting
and air conditioning and some will see the introduction

of sensors for bathrooms as well as other energy saving
measures.

Under Component 2 of the programme, the Electric
Vehicles sub-component, the Ministry sought to procure
two electric buses and support charging infrastructure.
However, due to non-compliance by the bidders, this
procurement was retendered. It is expected to be awarded
in first quarter of 2020.

With respect to the Ocean Energy sub-component, the
Ministry procured the services of a Marine Energy Technical
Specialist to provide technical expertise to the Ministry.
This was to develop the relevant scope of services for the
sub-component and to assist in the procurement and
contract management for the Ocean Energy Consultancy.
The procurement for an Ocean Energy Consultancy firm
was completed and the contract was awarded in November
2019. This consultancy firm will undertake a wide range

of technical and environmental studies, as well as related
capacity building activities, to investigate the feasibility and
facilitate the construction of a large-scale Ocean Energy
power plant or array in Barbados. Technologies being
considered are Ocean Thermal Energy Conversion (OTEC),
fixed Offshore Wind (OSW), and floating Offshore Wind
(OSW).

Under Component 3 of the programme, the procurement
processes for the following three (3) main consultancies
are at various stages of procurement: (i) Capacity Building
and Institutional Strengthening; (ii) Public Education and
Professional Strengthening; and (iii) Communications and

Engagement Strategy for Public Awareness for Sustainable
Energy Uses in Barbados. The overall objective of the

first consultancy is to develop a capacity building and
institutional strengthening strategy in the context of
Barbados’ National Energy Policy (2019 - 2030). This will be
achieved by first performing a diagnostic assessment of the
capacity gaps and needs in the Barbados' energy sector.
The Consultancy for Capacity Building and Institutional
Strengthening commenced in November 2019 and is
expected to be completed by September 2020.

The other two (2) consultancies are expected to be awarded
during the first quarter of 2020. PURC International training
Program on Utility Regulation and Strategy. This training
would enhance the Ministry’s legal section as it relates to
the regulatory framework for the energy sector.

In 2019, Smart Fund Il was conceptualised to encompass
the activities and lessons learnt from the Energy Smart
Fund | Programme.

During the review period, the Proposal for Operation
Document was approved internally by the Bank along
with the Draft Loan Proposal in April 2019. Negotiations
were conducted with the Bank in September 2019. The
Negotiation Notes were prepared and signed. The Project
was presented for approval before the Inter-American
Development Bank's Board of Executive Directors

on September 20, 2019. The Loan documents were
subsequently submitted to the Solicitor's General Office
and the Ministry of Energy for comment in November 2019.
It is expected that the relevant loan agreements will be
approved by the Government of Barbados and signed by
February 2020.
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OUTLOOK/FOREGAST
FOR THE YEAR 2020

During 2019, international petroleum prices
continued to be influenced by US sanctions on
Iran, Venezuelan instability, China's economic
health, global recession and financial turmoil,
2020 maritime regulations and OPEC's decision
to decrease production for 2019.

China, for its part, is considering a cut to its 2020 annual
economic growth rate as the coronavirus outbreak
intensifies. China had initially planned for growth of about
6% this year but officials are now mulling as to whether the
country’s gross domestic product expectations are too high
and will announce a new target in March 2020. With OPEC+
production cuts expiring at the end of March 2020, Saudi
Arabia and Russia are expected to increase production
which is predicted to lead to a price war.

Given, the global international geopolitical economic events
that are expected to pressure oil prices and the serious

economic impact of the Covid-19 virus, in a scenario where
the Covid-19 is contained by June 2020, the projected West
Texas Intermediate (WTI) crude oil prices for 2020 will

have monthly average prices that could range between

US $40.00 and US $56.00 per barrel. However, if the viral
outbreak continues beyond June 2020, it is projected that
the monthly WTI price may range between US$17.00 to
US$43.00 per barrel. This price is largely influenced by a
scenario where there is increasing volatility up to 57% that
results in downward price pressure during the year 2020.
The long-run average equilibrium price of the WTI crude oil
price has been estimated at US $52.00 per barrel. It is likely
that during 2020, oil will trade for the most part below the
equilibrium level.

Similarly taking the Covid-19 scenario into context, on the
local side the fuel clause adjustment is expected to fall
between 8.65 cents/kWh to 34.00 cents/kWh with the long
run equilibrium estimated at 19.35 cents /kwh.
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BARBADOS RENEWABLE ENERGY
ASSOCIATION (BREA) OVERVIEW FOR 2019

Throughout 2019, the Barbados
Renewable Energy Association (BREA)
has continued to partner with the
Government of Barbados by engaging
with policy makers and regulators on a
myriad of activities geared towards the
further advancement of the island’s
renewable energy (RE) sector. In early
2019, BREA was formally invited by
the Cabinet of Barbados through

the Ministry of Energy and Water
Resources (MEWR) to provide input

on the finalisation of the Barbados
National Energy Policy (BNEP),
2019-2030. Cabinet's invitation is a
testament to the work done by BREA
throughout the years as the BNEP's
call for a 100% RE Barbados strategy is
a reiteration of BREA's initial call for the
same in February 2014.

In 2019, BREA also continued its
engagement with the Fair Trading
Commission'’s (FTC) public stakeholder
consultation on the development of
model Power Purchase Agreements
(PPA's) for the RE sector. BREA's

role continues to be critical in this
consultative process, having been
designated by the FTC as the lead
partner responsible for consolidating

industry stakeholder responses and
feedback for submission to the FTC.
Towards this end, BREA was able

to facilitate participation and input
from the Barbados Light and Power
Company (BL&PC), local private sector
stakeholders and international partner
agencies such as the Rocky Mountain
Institute.

With almost a decade of variable
intermittent Renewable Energy (RE)
penetration into the island's public
grid, Barbados is rapidly approaching
the critical next step of investing in
large scale Energy Storage Devices
(ESD). At this juncture, initial concerns
surrounding the stability of the island's
grid, particularly during the daytime
peak with high solar photovoltaic output,
are becoming apparent with the need
for robust mitigation measures.

Over the past decade, the FTC has
adopted a consistent approach to
the remuneration of RE investments
starting with the Renewable Energy
Rider (RER) programme and the

two subsequent Feed-In-Tariff (FIT)
frameworks. In light of these facts,
BREA anticipates that there should

be a regulatory movement towards
establishing a FIT framework for RE
plus storage in the near future.

The recent amendment to the Electric
Light and Power (Amendment) Act,
2019 to accommodate the inclusion
of storage as a licensable activity, now
facilitates the important opportunity
for large scale investment in ESD's.
Following this vital amendment, the
key technical and regulatory issue to
be determined by local policymakers
and regulators is grid applications will
Energy Storage Devices applied.

Throughout the year BREA's members
continued to benefit from enhancing
RE investment certainty from the
respective actions of the MEWR and
the FTC in increasing the installed
capacity for RE and the expansion

of the FIT regime inclusive of new
technologies. At this juncture, BREA
will continue being the leading private
sector partner to the Government of
Barbados as it confronts technical,
policy and regulatory challenges the
country will face as it moves towards a
100% RE Barbados by 2030.
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THE BARBADOS LIGHT
AND POWER COMPANY LIMITED

Month

January

March

April

May

June

July

August

September

October

November

December

Activity

Contract signing for the commencement of the LED streetlight replacement project in
Barbados. The project is a partnership between the Ministry of Energy, LED Caribbean
Lighting Ltd. and BLPC.

Launch of the 2019 Kite Flying campaign promoting good kite flying practices and safety
around electricity transmission lines.

Participation in The CARILEC Lineman Rodeo in St. Kitts. It's an important part of
connecting with regional electric utilities and ensuring that the BLPC teams are up to date
on best practices in the field.

Launch of BLPC's Pole-top solar pilot project. It's an investigation into this type of
Renewable Energy product to support the country’'s 100% RE goal by 2030.

Launch of BLPC's YouTube channel, another innovative way to communicate with our
customers and share business information.

BLPC, in conjunction with Emera, hosts an engagement with partners of the Barbados
Chamber of Commerce and Industry on Corporate Governance and the Integrity in Public
Life Bill.

Participation in the national Crop Over Festival as sponsors of the Foreday Morning Jam,
providing lighting for safety and security along the parade route.

Participation in CARILEC'S Renewable Energy and Smart-Grid Conference.

The Fair Trading Commission (FTC) announced its decision on Feed-In-Tariffs (F.I.T.).

BLPC is part of a local team led by the Ministry of Energy and Water Resources that visited
South Korea to investigate the smart systems deployed there.

Participation in the 11th Annual Caribbean Renewable Energy Forum under the theme -
Creating a Roadmap for a Modern and Resilient Grid.

Participation in the annual Energy Expo hosted by The Ministry of Energy.

Signing of a partnership contract with global energy company Wartsila to purchase a
33MW medium speed diesel power plant, which will be installed by mid-2020. This power
plant, or Clean Energy Bridge [CEB] project, will replace retiring generating capacity

and reduce fuel imports and carbon emissions while supporting the transition to 100%
renewables.
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MINISTRY OF
Energy &
Water Resources

UTILISING DUR NATURAL 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

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

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
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 June 8th, 2020.

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 Qil
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.

ENERGY BULLETIN | JANUARY - DECEMBER 2019 20






