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FEBRUARY 2024 FAAC EXECUTIVE St VMIMARY
SUMMARY OF DECEMBER 2023 CRUDE OIL AND GAS SALES_RECEIPTS IN JANUARY 2024

Description Unit . e AT VARIANCE %
Volume % usD NGN Equiv. EQUIV.

s |Export Crude Oil BBLS/$ : .

n Domestic Crude Oil BBLS/$ 263130,590,885.99 -100.00%

£ [Sub-total (a) BBLS/§ 263,130,590,885.99 -100.00%

3 |Export Gas NGL/LPG/EGTL) MT/$ i .

NLNG Feedstock Gas MBTU/$

Sub-total (b} BBLS/$ . :
{Sub-total fc) 263)30,590,885.99 | -100.00%

JANUARY 2024 RECEIPTS
DECEMBER 2023 RECEIPTS
SALES RECEIPTS Curren v
- usb NGN NGN Equlv. NAIRA EQUIV. PHANGR %

Export Crude Oil $ - . i G

n [Gas [ N017,64145 14,944,141 562.88 17,684,521 769.64 -15.49%

v |0l & Gas Export (a) $ T1,017,641.45 14,944,141,562.88 768432178964 |  -15.49%

£ Other Receipts Us$ 652508534 8,850.5'4 82873 1170,781,183.69 655.95%

b [Total Oil & Gas Export {) us$ 17,642,726.79 23,794,656,391,60 18,855102,973.33 |  26.20%

E |Domestic Crude Cost Due (December Lifting) fad - . 263,130,590,885.99 -100.00%
Domestic Gas (NGL) ~ - - ¥
Domestic Gas and Other Receipts w 656,006,300.40 656.006,300.40 727,501616.48 | 983% |
Total Oil & Gas Domestic (f) [ 656,006,300.40 656,006,300.40 261,858,092,602.47 9975% |
Gross Revenue Ol & Gas (g) = (¢) + ) 17,542,726.79 656,006,300.40 24,450,662,692.00 282,713,195,475.80 91,35%
PSC (FEF) H 526281804 196,801,890.12 7,335,198.807 60 84,813 95864274 91355

T

R [PSC (Mgt Fee) ] 526281804 196,801,890.12 7,335,198,807.60 84,613,958,64274 -9135%

._.. Federation PSC Profit Share ] 7,017,080.72 262.402,52076 9,780,265,076.80 113,085.278,90 32 -9135%

" Total From PSC Profits L 17,542,726.79 €56,006,300.40 24,450,662,692.00 282,713,195 475.80 -91.35%

” NNPC Ltd Calendarised Interim Dividend to Federation Account w8 81,166,666,666.60 81,166,666,666.60 81,166,666,666.60 0.00%
Total Transfer W/ 17,542,126.79 81,822,672,967.00 105,617,329,358.60 363,879,862,14240 | -7097%

FEBRUARY 2024 FAAC Exchange Rate USD/ NGN as advised by CBN
(JANUARY 2024 Items) 1,356.383
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Note to February 2024 FAAC

1. Crude & Gas Receipt

» Total Gas Export & other receipts: The total Gas ex port & other receipts stood at $17,542,726.79
» Domestic Gas: The sum of N656,006,300.40 is the Domestic PSC Crude Oil and Gas receipt.
2. Remittance

»  Frontier Exploration Funds(FEF): The sum of $5,262,818.04 and N196,801,890.12 were transferred to FEF being 30% share of PSC
Profit in line with PIA.

» NNPC Management Fee: The sum of $5,262,818.04 and N196,801,890.12 were transferred to NNPC Ltd as Management fee being
30% share of PSC Profit in line with PIA

> Federation Account: The Federation Share (40% of PSC Profits) of $7,017,090.72 and N262,402,520.16 were transferred to
Federation Account .
3. Dividend

» NNPC Ltd declared monthly interim dividend of N81,166,666,666.60 due to Federation.

4. FIRS & NUPRC Obligations
» The sum of $109,467,595.79 (N78,242,511,426.49 Eqv.) and N26,028,224,800.00 being 1V Royalty and PSC Royalty due to NUPRC,

» The sum of $28,761,875.04 (N20,557,693,997.13 Eqv.) and N83,746,273,809.74 being JV Taxes and PSC Tax respectively are due to
FIRS.

5. The aggregate Exchange Rate differential from June to December 2023 amounted to N1,675,920,81,819.74 (Appendix G2)

MNP
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Note to February 2024 FAAC

Factors that Affected December 2023 Production

. ) AR » BER OR Al REASO OR OR f
NAE KBOPD 128 1.8 -0.98
AGBAMI KBOPD 96.0 94.5 -148
TUPNI KBOPD 183.2 151.0 -32.18|Akpo west infill drilling operation
SNEPCO KBOPD 104.0 125.7 21.72
ERHA KBOPD 60.0 415 -18.53|Erha Turn around maintenance
USAN KBOPD 430 363 -6.68
Sabotage on evacuation route to
APL-BRASS / ANTAN |KBOPD 17.0 14.1 -2.94|Brass Terminal
APL-OKWORI KBOPD 3.0 39 0.93
SEEPCO-OML 143 KBOPD 57.0 54.5 -253
SGORL-OML 146 KBOPD 15.0 9.4 -5.60
ENAGEED KBOPD 26 49 225
PAN OCEAN-OML 147 KBOPD 50 27 -2.29
NEWCROSS (OML 152[|KBOPD 03 0.8 0.48
NEPL-AGBARA -OML |KBOPD 20 1.0 -0.99
TOTAL KBOPD 600.9 552.1 -48.82




For More Details, please refer to the underlisted appendices

Appendix A December 2023 Export & Domestic Crude Oil & Gas Sales and receipt in January 2024
Appendix B January 2024 Crude Oil & Gas Proceeds for February, 2024 FAAC Meeting
Appendix C PSC Crude Oil & Gas Receipts
Appendix D PSC Repayment Agreement
Appendix E Crude Oil & Gas Lifting for the payment of PSC PPT for December 2023
Appendix F Crude Oil & Gas Lifting for the payment of PSC Royalty for December 2023
G Summary of Weighted Average Exchange Rate on Federation Entilements
H Monthly Actual NNPC Oil & Gas Revenue & Distribution to FAAC

Appendix
Appendix
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Appendix A

December 2023 Crude Oil Exports Payable in January, 2024

Value
Fiscal Regime Operator Volume (Bbls) - USD Remark
PSC & SC SEEPCO - a . -
PSC Sub-total - - = .
Sub-total {Others) - - - "
» U O o U
Fiscal Regime Operator Volume (Bbis) USD Value NGN Equiv. Remark
JV - SUBTOTAL
ESSO :
SC
" SNEPCO -
TUPNI B
STARDEEP i
PSC - SUBTOTAL




Appendix B

JANUARY 2024 CRUDE OIL & GAS PROCEEDS FOR FEBRUARY, 2024 FAAC MEETING
$ N Naira Eqv.
m PSC Profits

g Crude Qil -
m Gas 11,017,641.45 656,006,300.40 15,600,147,863.28
2 |Miscellanecus 6,525,08534 8,850,514,828.73
Total Receipt 17,542,726.79 656,006,300.40 24,450,662,692,00
m NNPC Ltd Mgt Fee {30% PSC Profit) 5,262,818.04 196,801,890.12 7.335,198,807.60
E |FEF Escrow Acct (30% PSC Profit) 5,262,818.04 196,801,890.12 7,335,198,807.60
m Federation Acct (40% PSC Profits) 7,017,090.72 262,402,520.16 9,780,265,076.80
2 |Total Transfer (a) 17,542,726.79 656,006,300.40 24,450,662,692.00

Other Obligations Due for Remittance

PSC Crude Royalty (Domestic Prod ucts) - 26,028,224,800.00 26,028,224,800.00
JV Crude Royalty 104,672,331.24 - 74.,815,072,115.44
m JV Gas Royalty 4,795,264.55 . 3,427,439,311.05
Royalty (b.) 109,467,595.79 |  26,028,224,800.00 104,270,736,226.49
m PSC Crude PPT (Domestic Products) 83,746,273,809.74 83,746,273 809.74
& | IV Crude (PPT) 23,750,606.50 16,975,864,748.91
m JV GAS (CIT) 5,011,268.54 3,581,829,248.23
Tax {c,) 28,761,875.04 83,746,273,800.74 104,303,967,806.87
Calendarised Interim Dividend to Federation (d) 81,166,666,666.60 81,166,666,666.60
Total Other OU:M!.EO’. e=(b+c+d) 138,229,470.83 190,941,165,276.34 289,741,370,699.96
Grand Total f=(a+e) 155,772,197.62 191,597,171,576.74 314,192,033,391.96

MNote:

1 CBN advised exchange rate of N1356.383/$ for January 2024 (February 2024 FAAC
2 The PSC Crude (Domestic Products) were converted usin

3" Total Remittance to Federation Account

Items UsD $ Naira Naira Eqv.

Federation Acct (40% PSC Profits) 7,017,090.72 262,402,520.16 9,780,265,076.80
Calendarised Interim Dividend to Federation (d) 81,166,666,666.60 81,166,666,666.60
Total 7,017,090.72 81,429,069,186.76 90,946,931,743.40

7
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AppendixC
| PSC CRUDE AND GAS RECEIPT

| BISI818)

1[NIGERIA NG LIMITED
TN 641 45 135638
1 T -

2IPAN OCEAN OIL CORPORATION (NIGILIMITED 14,944 14156288

85600630040 |

PAYMEN

ZINTEREST PAYMENT | 447638 1356, CONEET
BINICERIAN NATIONAL PETROLEUM COMPANY m 168937 13563 20T
4NIGERIAN NATIONAL PETROLEUM COMPANY [ 299389569 135638 406088321789

5 NICERUAN NATIONAL PETROLEUM COMPANY 156832796 135634 Py TR

6 NIGERIAN NATIONAL PETROLEUM COMPANY 461854 135638 IMASSAGLES
7INIGERIAN NATIONAL PETROLEUM COMPANY | | B0meE2 1356.38) TI304505
§{NIGERUAN NATIONAL PETROLEUM COMPANY _ _ W 55638 eomz
_1.ﬂ|zmm? z__.._.g PETROLEUM COMPANY 10664 r._mn.g“ 28028298
| 0{NIGERIN NATIONAL PETROLEUM COMPANY %3 135638 P
TITHE SHELL SEROLEL _ % 135634 T

. S 155370 %3 20746136325




AppendixD

PSC REPAYMENT ACREEMENT & 3RDPARTY LIFTING IN DECEMBER 2023

NNP.C
DISPUTE SETTLEMENT ACREEMENT (DSA)

CUSTONER BLOATE | DUEDKTE |  VESEL | CRAUDETWE | PRODUCR |  AGR IVOCENO. | QIYIBBLS | UNTORCE E_M__;_
1INNPC TRADING S4 b0l | Bl SAPPHIRA BONGA | SNEPCO PC COSSARoA03 00000| 850040 850040000
2 NNPCTRADING $4 OMDecB | OJandé | NSSOSRHENA | BONGA |  SNEPCO PC OSSN/ 00000 TR0 798250000

200,000.00

16,482300.00
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Appendix F

25Jan-2é | MARAN HELIOS NUPRC/ROYA2/0S0/2023 34,296.22500 7
_ PSC/SC- ROYALTY ._
2lNNPC TRADING 54 2530024 | MABAN HELIOS INUPRC/ROVA2/0SV2025 403488000 _
|
1l —
1/GULF TRANSPORT AND TRADING LTD 10-Mar: SAPPHIRA |COSAZINTSAIDSIDP PAI-VIELD/OM/2023 -NUPRC 3400180000 76550 M8 250000

1
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Appendix G

Summary of Weighted Average Exchange Rate Application on Federation Entitlement

NNPC, FED & FEF FIRS NUPRC ToTAL
PSC PROFIT OIL PSC TAX WTAX PSC ROYALTY JVROYALTY
ITEMS N N N N N N
FAAC Value () - 107,30433330339 | 25853,848,144.00 3056380022880 | 9839965557945 |  262,121,637,255.64
Weighted Average Value (') . 83746.273,809.74 20,557,69399713 2602822480000 | 7824250142649 | 208,574,704,033.36
Exchange Rate Differentials ('c)=(a-b) . 23,558,059,493.65 5,296,154,146.87 4,535,575,428.80 | 20,157,144,152.96 | 53,546,933,222.28

The PSC Crude {Domestic Products) were converted using their respective weighted average exchange rates while the average exchange rate of NI 76/$ was applied on JV Royalty

and JV Taxes
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Details of Exchange Rate Differentials

Appendix G2

PMS EXCHANGE RATE DIFFERENTIAL: JUNE-DECEMBER 2023

TOTAL GASOLINE

ACTUAL CRUDE

CONVERSION/MONET

DERIVED EXCHANGE RATE
TO MAINTAIN PMS EX-

FX DIFFERENTIAL

MONTH QUANTITY (MT Vac) n>noomw VALUE ISED EXCHAGE RATE | COASTAL SELLING PRICE AT ™) VALUE OF DIFFERENTIAL (N)
(N) N524.99/LITRE (N)

Jun-23 1,276,486.54 1153,889,081.09 735.45 650.00 (85.45) (98,594,946,538.15)
Jul-23 561999.91 507,858,567 .51 77355 650.00 (123.55) (62,746,721,305.91)
Aug-23 44644484 472,681,754.01 T44.46 664.01 (80.45) (38,027,073,171.05)
Sep-23 730,086.466 705,508,328.926 79452 72934 (65.18) (45,507,846,768.11)
Oct-23 758,267.95 686,373793.78 1,016.03 768.86 (247.16) (170,375,227,025.57)
Nov-23 953,070.90 865,262,424.13 1,503.38 77217 (731.21) (632,687,746,146.31)
Dec-23 1,101,431.21 933,401,596.74 1503.38 830.59 (672.79) (627,981,250,864.63)
Total

(1,675,920,811,819.74)

Note: Average NAFEM(I&E) exchange rate of 15th February 2024 was applied to arrive at November & December 2023 Value Exchange Rate
Differential. Thus, the value differentials will change inline with the prevailing exchange rates at the time of payment.
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Appendix H

() () A A [ ) ® A » PED RIB & A A
4 El »
e DTIO
A S B »
(=N= Billion)
PSC PROFIT 469.83 39.15 39.15 24.45 24,45 (14.702)
NNPC Management Fee (30% of PSC Profits) 140.950 1.746 1.746 1335 7.34 (4.477)
i loration Funds (30% of the PSC
FEONIT Expreticn Funds (05 140950 |  M746| 746 7.335 7.34 (4.47)
Profit)
Federation Share of Psc( 40% Share of PSC) 187.933 15.661 15.661 9.780 9.78 (5.881)
PSC Total Distribution 469.832 39,153 39.153 24451 24,45 14.702
NNPC Ltd Calendarised Interim Dividend to
. 81.167 81.17 81.167
Federation Account
Grand Total 469.832 39,153 39.153 105.617 105.62 66.46
14 .zzR




THANK YOU
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