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NGL PRODCUTION SURGED ACROSS ALL BASINS:

» Latest EIA NGL production data came in 6,753 Mb/d in September, 3% (+206 Mb/d) above our forecast and August levels and
10% increase Y-0-Y (+599 Mb/d).

* NGL production came in higher than expected in the Permian and Anadarko, indicating an uptick in GPMs in those regions.
Though, the biggest driver of the beat was in ethane recovery. Frac spreads in the Anadarko jumped above $0.05/gal for the first
time since November 2022. Offsetting the beats was the Northeast, where ethane recovery came in below expectations.

* Exports dipped M-0-M but remain well above last year’s levels. Weekly propane/propylene exports averaged 1,730 Mb/d in
November, a 3% decrease from October but +13% Y-0-Y. Monthly ethane exports data also declined slightly (1%) M-o-M from
August to September, but was +13% Y-o-Y.

* There seems to be no end in sight for the high propane inventories, with forecasts of warm winter so far ringing true this year.
Exports are picking up the slack, but are also on thin ice with the current issues at the Panama Canal.

* Interested in tracking basin and sub-basin NGL production, ethane rejection, and fractionator utilization? EDA’'s NGL Network
Model and Purity Product Forecast will help you dig deeper than EIA data and connect the dots between NGL supply and demand.
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NGL EXPORTS

PADD 1 Exports

400 EAST DALEY
350

300
250

200
150
100

50
0

Mb/d

PP IIPIDIDP DD PP D PP PP PP
SR R R G S AR R R R R N R

PADD 1 Ethane Exports e PADD 1 Propane Exports e PADD 1 Total NGL Exports

PADD 2 Exports

300
EAST DALEY
250 N
) 200
§ 150
100
50
0
NNNW‘L‘LW‘LW’L‘LW‘LW'}%%%%%%%%%
‘L%%‘L%%%%‘L%%%WW‘L‘L &V 'lx‘lzfl/fl/fl/
S @ I T F w@ SR
PADD 2 Ethane Exports e PADD 2 Propane Exports
e PADD 2 Total NGL Exports PADD 2 Natural Gasoline Exports
PADD 3 Exports
2,500 EAST DALEY
2,000
- 1,500
S
= 1,000
500
0
@N(}N@N@‘L(L‘L%‘LWW.’L’L %W%@‘L(ﬂ@‘lx(}%@f}@%&@%@%%’b o R qu/"o
& & & & @fb* & Q@* S \:90 & S @ @fb & @@ S \:90 K
PADD 3 Ethane Exports === PADD 3 Propane Exports === PADD 3 Total NGL Exports

Source: East Daley Analytics, EIA
5660 Greenwood Plaza Blvd, Suite 116 Greenwood Village, CO 80111 | 303-499-5940 | insight@eastdaley.com



EAST DALEY

ANALYTICS

Report Published: November 18, 2023

The NGL Roundup

Questions?

Ajay Bakshani, CFA
ABakshani@eastdaley.com
Christina Adjiman
CAdjiman@eastdaley.com

FORWARD CURVES & SPREADS
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EAST DALEY ANALYTICS (THE “COMPANY") IS NOT AN INVESTMENT ADVISOR. THE COMPANY DOES NOT PROVIDE INVESTMENT,
FINANCIAL, TAX, OR OTHER ADVICE, NOR DOES THE COMPANY OPERATE AS A BROKER-DEALER. THE COMPANY DOES NOT RECOMMEND
THE PURCHASE OR SALE OF ANY PARTICULAR SECURITIES.

TERMS OF USE: THIS REPORT IS INTENDED SOLELY FOR THE INFORMATION AND USE OF CLIENTS OF EAST DALEY ANALYTICS ADVISORS
AND IS NOT INTENDED TO BE AND SHOULD NOT BE USED BY OR DISCLOSED IN ANY MANNER TO ANYONE OTHER THAN THE SPECIFIED
PARTIES. DISCLOSURE OR REDISTRIBUTION OF DATA, INFORMATION OR REPORTS PROVIDED BY EAST DALEY ANALYTICS ADVISORS, IN
WHOLE OR IN PART, TO ANY PERSON OR ENTITY OTHER THAN AN AFFILIATE SPECIFICALLY DESIGNATED AS A PERMITTED USER IN THE
AGREEMENT IS STRICTLY PROHIBITED WITHOUT THE EXPRESSED WRITTEN CONSENT OF EAST DALEY ANALYTICS ADVISORS.

DISCLAIMER: THIS REPORT IS FURNISHED ON AN “AS IS” BASIS. EAST DALEY ANALYTICS ADVISORS DOES NOT WARRANT THE
ACCURACY OR CORRECTNESS OF THE REPORT OR THE INFORMATION CONTAINED THEREIN. EAST DALEY ANALYTICS ADVISORS MAKES
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE USE OF ANY INFORMATION CONTAINED IN THIS REPORT IN CONNECTION WITH THE
RATING OF COMMODITIES, EQUITIES, FUTURES, OPTIONS OR ANY OTHER USE. EAST DALEY ANALYTICS ADVISORS MAKES NO EXPRESS
OR IMPLIED WARRANTIES AND EXPRESSLY DISCLAIMS ALL WARRANTIES, INCLUDING BUT NOT LIMITED TO, MERCHANTABILITY AND
FITNESS FOR A PARTICULAR PURPOSE.

THIS REPORT AND THE INFORMATION AND ANALYSIS INCLUDED HEREIN DO NOT CONSTITUTE INVESTMENT ADVICE OR A
RECOMMENDATION TO ENTER INTO ANY SECURITIES TRANSACTION. EACH CUSTOMER MUST MAKE ITS OWN DETERMINATION AS TO
WHETHER AN INVESTMENT IS APPROPRIATE FOR THAT CUSTOMER BASED UPON ITS OWN INVESTMENT OBJECTIVES, RISK TOLERANCE,
FINANCIAL SITUATION AND OTHER INDIVIDUAL FACTS AND CIRCUMSTANCES. EAST DALEY ANALYTICS IS NOT RECOMMENDING OR
ENDORSING ANY SPECIFIC SECURITY OR INVESTMENT STRATEGY. EACH CUSTOMER SHOULD CONDUCT RESEARCH AND PERFORM A
THOROUGH INVESTIGATION AS TO THE CHARACTERISTICS OF ANY SECURITIES THAT IT INTENDS TO PURCHASE.

RELEASE AND LIMITATION OF LIABILITY: IN NO EVENT SHALL EAST DALEY ANALYTICS ADVISORS BE LIABLE FOR ANY DIRECT, INDIRECT,
SPECIAL, INCIDENTAL, OR CONSEQUENTIAL DAMAGES (INCLUDING LOSS OF PROFIT) ARISING OUT OF OR RELATED TO THE ACCURACY OR
CORRECTNESS OF THIS REPORT OR THE INFORMATION CONTAINED THEREIN, EITHER BASED ON WARRANTY, CONTRACT, TORT OR ANY
OTHER LEGAL THEORY.
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