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COMAC Price Outlook | Market Overview

OIL MARKET COMMENTARY

Price Adjustments and Forecasts Figure 1: Crude Oil Prices (2023 -2025)

Oil prices surged in early January, driven by new U.S.

sanctions targeting Russian and Iranian oil combined with 10000
freezing temperatures across the Northern Hemisphere.
While the full impact of the latest US sanctions package 900

remains unclear, it may drive a rerouting of global flows as

users across Asia, including refiners in India and China, are =
forced to reach far and wide for replacement barrels.
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However, oil slipped from a five-month high as Hamas and i
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Israel tentatively agreed to a cease-fire, cooling a rally

fueled by risks to Russian and Iranian supplies. oo

Supply and Demand Dynamics

Global oil demand is expected to grow modestly, increasing
from 840 kb/d in 2024 to 1.1 mb/d in 2025, reaching a total
consumption of 103.9 mb/d.
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Pricing Window

World oil supply rose by 20 kb/d m-o-m to 103.5 mb/d in

December, up 390 kb/d y-o-y. Global oil supply is projected

to rise by 1.8 mb/d in 2025 to 104.7 mb/d, compared with Figure 2: Movement of Petroleum Products Prices
an increase of 660 kb/d in 2024. Non-OPEC+ production is

set to rise by 1.5 mb/d in both 2024 and 2025, to 53.1 mb/d

and 54.6 mb/d, respectively. oo

Window Outlook - 16th January 2025 1000
For the pricing window, crude oil prices increased sharply by
3.92%. Moreover, international product prices for petrol,
and diesel increased by 2.93% and 2.77% and, respectively.
LPG recorded the highest percentage increment with
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Table 1: Petroleum Prices Indicator (As of 13th January, 2025) 600 _." \ " rs ". i — ____fpc I
N AW iT R FYAR Y.
500 .-‘\ o 5\ ‘,.""
PBU PBU Vo
Product Effective Effective % Change 200 Nt
1stJan25 16th Jan 25 A\
‘a
FX Rate ($/GHS) 14.8431 14.8543 0.08% 300 T L,
Crude ($/BBL) 73.83 76.72 3.92% bbb LR LR R
BEisifEslsiaEsiatias o
Petrol ($/MT) 692.83 713.15 2.93% R i
Diesel ($/MT) 683.06 701.98 2.77%
LPG ($/MT) 555.61 590.73 6.32%
Kerosene ($/MT) 704.67 728.23 3.34%
Fuel Oil ($/MT) 470.00 476.95 1.48%

Source: NPA Petroleum Price Indicators 1 o



TAXES, LEVIES, AND
REGULATORY MARGINS

Taxes are the main revenue source for the government,

COMAC Price Outlook | Regulatory Overview

supporting its policies, expenditures, and budgetary needs.

Additionally, industry regulators depend on statutory margins
and levies to fund their operations and finance infrastructure
and projects in the downstream petroleum sector.

Some petroleum products are subject to various taxes, levies,

and margins before reaching the consumer.
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74% @ Ex Refinery Price

Figure 3: Ex-pump price breakdown

21% @ Taxes, levies, and regulatory margins
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Table 2: Levies and Taxes in price build-up effective 16th January 2025

Component

Purpose

@ Marketers and Dealers margins

Petrol Diesel LPG
(GHp/ltr) (GHp/ltr) (GHp/Kg)

Energy Debt Recovery Levy

Road Fund Levy

Energy Fund Levy

Price Stabilization and Recovery
Levy

Sanitation And Pollution Levy
Energy Sector Recovery Levy
Special Petroleum Tax

Primary Distribution Margin
Bost Margin
Fuel Marking Margin

UPPF

Distribution compensation margin

LPG filling Plant Admin Cost

Total

Facilitate the debt recovery of the Tema Oil
Refinery, downstream petroleum sector,
foreign exchange under recoveries

Support road maintenance

Support Energy Commission activities

Stabilize petroleum prices for consumer

Fund investment in Sanitation

Support the payment of energy sector bills and
capacity charge

As part of VAT reforms

Offset cost incurred in moving products from
the coastal depots to in land depots

Fund maintenance, operation, and expansion of
depots in the industry

Marking of petroleum products to prevent tax
revenue loss,

Ensure price uniformity throughout the
country, irrespective of geographical locations.

Compensate for the cost of distributing LPG to
locations in the northern sector and non-urban
areas

Administrative costs for LPG filling plants

49.00 49.00 41.00
48.00 48.00
1.00 1.00
16.00 14.00 14.00
10.00 10.00
20.00 20.00 18.00
46.00 46.00 48.00
26.00 26.00
12.00 12.00
9.00 9.00
90.00 90.00 85.00
4.78
5.00
327.00 325.00 215.78

Source: Energy Sector Levies Act 2015 and National Petroleum Authority Regulations, 2012. (L.I. 2186)



COMAC Price Outlook | Pricing Projections

PROJECTED PRICING
16TH - 31ST JANUARY 2025

Crude Oil Market Dynamics

The cost of crude oil experienced a sharp rise, from
$73.83/BBL to $76.72/BBL, marking a 3.92% increase. Oil
prices surges are driven by new U.S. sanctions targeting
Russian and Iranian oil combined with freezing
temperatures across the Northern Hemisphere.

Product Prices on the International Market

Conversely, most refined product prices exhibited upward
momentum. Petrol prices rose by 2.93%, while diesel
prices increased by 2.77%. Moreover, LPG recorded the
highest percentage increase with 6.32%.

Cedi Performance

The Ghanaian cedi has shown a slight depreciation against
the US dollar in the early part of 2025. As of January 1,
2025, the forex rate was approximately 14.8431 GHS per
USD, and by January 16, 2025, it had increased to 14.8543
GHS per USD, reflecting a marginal increase of 0.08% in
the exchange rate.

Forecasts indicate that the cedi could depreciate further,
potentially reaching around GH¢17.70 to the dollar by the
end of 2025, according to Databank Research.

Ex-pump price projection

Petrol, Diesel, and LPG prices at the pump are anticipated
to increase by 2.3%, 1.0% and 5.0% respectively. These
upward adjustments at the pumps are in line with the
increment of petroleum product prices on the
international oil market and cedi depreciation.

Movement of Ex-pump prices this window

Petrol

Diesel

LPG

Table 3: Projected Ex-pump price (Cash Purchase)

Ex-Pump Price

Product 16th Jan 2025 % Change
Petrol (GHS/Lt) 15.43 2.3%
Diesel (GHS/Lt) 15.87 1.0%
LPG (GHS/Kg) 17.70 5.0%

Average cash ex-refinery prices used for projections.
o Petrol — 11.41 GHS/Lt
o Diesel - 11.87 GHS/Lt
o LPG-14.80 GHS/Kg

Table 4: Projected Ex-pump price (Credit Purchase)

Ex-Pump Price

Product 16th Jan 2025
Petrol (GHS/LY) 15.63
Diesel (GHS/Lt) 16.07
LPG (GHS/Kg) 17.90

Average cash ex-refinery prices used for projections.
o Petrol - 11.61 GHS/Lt
o Diesel — 12.07 GHS/Lt
o LPG-15.00 GHS/Kg

Table 5: Floor Prices (16th - 31st January 2025)

Ex-Pump Price Floor

Product (GHS/Lt or Kg)
Petrol 12.21
Diesel 13.10
LPG 13.46
MGO Local 10.79
Kerosene 11.52

Source: NPA
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COMAC Price Outlook | Competition Analysis

TOP 10 OMCS PRICING PERFORMANCE
PETROL - 1ST JANUARY 2025

Table 6: Top 10 OMCs - Petrol

Figure 3: Petrol Ex-pump Prices of Top 10 OMCs

15.00
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GHS/Lt

12.00
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10.00

TotalEnergies

oMC 16th Dec24 1stJan25 % Change
Vivo Energy 15.30 15.50 2.76%
TotalEnergies 15.30 15.30 0.00%
Goil PLC 14.75 14.99 1.04%
Petrosol 14.69 14.95 0.69%
Dukes Pet. 13.94 14.80 0.00%
Star Oil 13.99 14.75 0.00%
Benab Oil 14.09 14.75 2.20%
Allied Oil 14.49 14.69 2.74%
Zen Pet. 14.00 14.50 2.87%
Frimps Oil 14.45 14.45 2.57%
Floor Price 11.74 12.21 1.49%
Average 14.25 14.63 2.67%
SR/ECEHEF . BSEMEHSBHECEX - BSLMEEE SVES R
DIESEL

Table 7: Top 10 OMCs - Diesel

oMC 16th Dec24 1stJan25 % Change
Vivo Energy 15.66 15.66 0.00%
TotalEnergies 15.80 16.00 1.27%
Goil PLC 15.45 15.60 0.97%
Petrosol 15.69 15.65 -0.25%
Dukes Pet. 15.30 15.30 0.00%
Star Oil 14.99 15.45 3.07%
Allied Oil 14.99 14.99 0.00%
Zen Pet. 15.00 15.00 0.00%
Frimps Oil 15.02 15.02 0.00%
Benab Oil 15.00 14.97 -0.20%
Floor Price 12.63 13.10 3.72%
Average 15.05 15.16 0.73%

Figure 4: Diesel Ex-pump Prices of Top 10 OMCs
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AOMC Price Outlook | Competition Analysis

TOP 10 LPGMCS PRICING PERFORMANCE
LPG - 1ST JANUARY 2025

Table 8: Top 10 LPG Marketers Figure 5: LPG Ex-pump Prices
oMcC 16thDec24 1stJan25 % Change 20
19
Manbah 17.76 17.76 0.00% 8
Anasset 18.98 17.70 -6.74% 17
TotalEnergies 17.27 17.27 0.00% 16
Xpress 17.05 17.05 0.00% & B
Annandale 16.86 16.86 0.00% g 1ot Nov 24
0 13 m1st Dec 24
Andev 16.66 16.66 0.00% ” i
Kaysens 16.98 16.53 -2.65% 7 —
Thriple A 16.22 16.22 0.00% 10 e U nS BEdE S
Hills Oil 16.00 15.80 -1.25% % 2 o 8 g E é é 2 3 &
GOIL 15.06 15.06 0.00% > &5 £ ¢ £ T 8
Floor Price 13.23 13.46 1.74% E < -
Average 16.55 16.40 -0.81% LPG Marketer
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AOMC Price Outlook | Market Share

MARKET SHARE &
NATIONAL CONSUMPTION
JANUARY - NOVEMBER 2024

From January to November 2024, the consumption of
petroleum products has generally increased compared to
the same period in the previous year.

Petrol - Monthly consumption 2023 vs 2024 Top 10 Marketers

2023 [W2024 Percentage Increase 13.96% Goil PLC
2023 -2024) 13.37% @ Star Oil
9.59% @ Vivo Energy
6.76% @ TotalEnergies
4.00% @ Zen Petroleum
3.93% @ Dukes Petroleum
3.67% @ Benab Oil
294% @ Allied Oil
294 % @ Sama Oll
2.52% (& Desert Oil
36.33% 104 OMCs
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(
150,000,000 \
100,000,000 16%
50,000,000
0
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Diesel - Monthly consumption 2023 vs 2024

2023 M 2024 12.45% Goil PLC
250,000,000 11.99% @ Star Oil

Percentage Increase . .
200,000,000 2023 - 2024) 9.05% @ Vivo Energy
8.44% @@ TotalEnergies

(
150,000,000 ‘ 416% @@ Desert Oil
100,000,000
15%
50,000,000
0

3.65% @ Zen Petroleum
3.64% @ |BM Petroleum
S >
B'DQ Q?)O @’D‘ va @’&X §\§(\ 50 V‘Q%%QQ& O(}' eo‘\

3.45% @ Benab Ol

3.42% @ Sama Ol
3.08% » Dukes Petroleum
36.66% 105 OMCs

LPG - Monthly consumption 2023 vs 2024

9.87% Annandale
12023 2024 7.49% @ Manbah Gas
35,000,000 6.22% @ First Gas
30,000,000 Percentage Increase 4.52% @ XpressGas

25,000,000 (2023 -2024) 450% @ AndevGas
20,000,000
15,000,000 ®
10,000,000 6%
5,000,000
0

410% @ Goil PLC
4.00% @ Mighty Gas
SCODF DAL @& &S
5/0 <<0 @’5 V‘Q @’Ir 3\5 S ?‘Q(QQ’Q fe) eO

3.32% @ Maxx Gas

2.96% @ Trinity Ol

295% (» Lambark Gas
50.06% 62 LPG Marketers

Source: NPA
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COMAC Price Outlook | Market Share

Premix - Monthly consumption 2023 vs 2024

2023 [l 2024
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3,000,000 @
2,000,000 10%
1,000,000 I

0

30 <<Yz @V ?N @0" 3\) )" \)‘;og\( o é&)
MGO Local - Monthly consumption 2023 vs 2024
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MGO Foreign - Monthly consumption 2023 vs 2024
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Gasoil Mines - Monthly consumption 2023 vs 2024
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31.68%

19.17% Goodness Energy
1819% @ Onxyma Energy
N.45% @ Cash Oil

9.76% @ GB Oil

7.42% @ Petro Sankofa
7.23% @ Frontier Oil
6.78% @ LaClem

6.29% @ Tel Energy

561% @ Finest Oil
294% () Radiance Pet.
5.16% Other Marketers

17.89% Energetic Pet
14.01% @ Naagamni
12.41% @ West Port Pet.
10.55% @ Jet Petroleum
824% @@ LaClem Ghana
590% @ Petro Sankofa
529% @ Onxyma Energy
5.01% @ Zen Petroleum
418% (@Engen Ghana
3.22% (O N3 LIMITED
13.28% Other Marketers

64.26% Gaso Petroleum
26.00% @ Puma Energy
587% @ Engen Ghana
175% @ AiEnergy
129% @@ So Energy
0.43% @ Zen Petroleum

029% @ ENERGETIC Petroleum

54.01% Zen Petroleum
@GCaso Petroleum
1430% @ Goil PLC

0.01% @ Yass Petroleum

Source: NPA
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Gasoil Cell Site Monthly consumption 2023 vs 2024 Top Marketers

[ 2023 M 2024
25,000,000
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Source: NPA
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OMCS/LPGMCS PERFORMANCE

JANUARY - NOVEMBER 2024

The top 25 Marketers accounted for 77.4%
of the total market share, Jan - Nov 2024.
The second quartile accounted for
16.84%, while the 3rd and 4th were 4.61%
and 1.05% respectively.

RS EMEEX sBHSHR

B RIMEEEBRH S &R

o | 38.56% LA Clem
20,000,000 ercentage Increase o
,000; 34.93% Moari Oil
(2023 -2024) 6@ Moari Oi
15,000,000 7.05% @ Quantum Petroleum
557% @ LIFE ENERGY
10,000,000 281% @ Sama Oil
5,000,000 I I 2.72% @ Wabendso Energies
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Figure 6: Petroleum Product Consumption (Jan - Nov 2024)

Gasoline (Premium)
Gas oil (Diesel)

Gasoil (Mines)

I 2,051,146,500

2,376,071,600

. 1,831,793,500
217,622,500

B 309,608,500

332,782,500
. I 288,896,919
Figure 7: Total Market Share (Jan - Nov LPG - Butane 308,870,283
2024) AT N 228870400
246,001,900
3rd il ) : I 49,151,500
r z?gozr ile Gasoil (Cell Site) 202,946,700
2nd Quartile ‘ . B 87478190
16.9% Marine Gasoil (Local) 159,198,028
Residual Fuel oil || 71,645,000
(Industrial) 54,300,500
N | 32,346,000
Q a Premix ¢ 3c'842500
. . . | 52,751,795
Gasoil (Rig) 23,309,353
Marine Gasoil = 3730420
(Foreign) 12,573,200
Top 25 Marketers Heavy Fuel oil (Power -
77.5% Plant) 12,150,000
. 263,020
Gasoil Power Plant 8179.350
2,996,500
Kerosene 1.926,000
m2023 2024
Source: NPA
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EX-PUMP PRICE | 1ST JANUARY 2025
PETROL & DIESEL

So Energy displayed the highest petrol ex-pump price at
16.00 GHS/Lt.

Table 9: Highest petrol ex-pump prices

No COMPANY ( GP: ;;ti) (2:-|E: /I;:_I;) P LeeT::F] Kerosene
1 So Energy 16.00 16.60 - -
2 BG Petroleum 15.80 15.70 -
3 Telios Energy 15.72 15.85 - -
4 Fraga Oil 15.57 15.45 - -
5 Huss Petroleum 15.52 16.10 - -
6  Total Energies 15.50 16.00 15.40 16.75
7 Aegis huile 15.37 15.38 - -
8 Tel Energy 15.37 15.66 - -
9 Beap Energy 15.32 15.80 - -
10 Agapet 15.30 15.58 - -
11  BF Energy Limited 15.30 15.66 - -
12 Essence 15.30 15.50 - -
13 Nasona 15.30 15.58 - -
14  Vivo Energy 15.30 15.66 15.69 15.89
15 ExOil 15.25 15.75 - -
16 Mercy Oil 15.25 15.75 - -
17  Power fuels 15.25 15.45 - -
18 Ready Oil 15.25 15.75 - -
19 Signaloil 15.25 15.75 - -
20 Engen oil 15.20 15.69 - -
21 EVOil 15.20 15.60 - -
22 Radiance 15.20 15.45 - -
23  Buffalo Oil 15.19 15.69 - -
24 Desert oil 15.19 15.39 - -
25  Frontier Oil 15.10 15.25 - -
26 Kings Energy 15.10 15.64 - -
27 Puma Energy 15.10 15.25 - -
28 Compass Oleum 15.00 15.40 - -
29 Finest Oil 15.00 15.50 - -
30 Gab Energy 15.00 15.32 - -

Source: NPA Publication of Ex pump prices as a 14th January 2025
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EX-PUMP PRICE |1ST JANUARY 2025
PETROL & DIESEL

Petrol DIESEL Premium
COMPANY (GHS/Lt) (GHS/Lt)  Petrol <erosene

31 GOIL 15.00 15.60 15.60 -
32 Petrosankofa 15.00 15.33 - -
33 Strategic Energies  15.00 15.60 - -
34 Wapco 15.00 15.60 - -
35 Naagamni 14.99 15.50 - -
36 Gowell Energy 14.95 14.95 - -
37 Petroland 14.95 15.25 - -
38 Petrosol 14.95 15.65 - -
39 Raz Oil 14.95 15.15 - -
40 Unity oil 14.95 15.55 - -
41 Crown Petroleum 14.89 15.62 - -
42 Frimps Oil 14.80 15.02 - -
43 Glory oil 14.80 15.50 - -
44 Liberty Petroleum  14.80 15.35 - -
45 Kabore Oil 14.79 15.29 - -
46 Unicorn Petroleum 14.79 15.79 - -
47 Sayon 14.77 15.75 -
48 Aminso Energy 14.75 15.45 - -
49 Aminaser oil 14.75 15.39 - -
50 Davis Petroleum 14.75 15.45 - -
51 Petronax energy 14.75 15.45 - -
52 Sonnidom 14.75 15.45 - -
53 Star Oil 14.75 15.45 15.00 -
54 Zen Petroleum 14.75 15.00 - -
55 Jusbro 14.74 15.92 - -
56 GB Oil 14.73 14.97 - -
57 JP Trustee 14.71 15.59 -
58 Infin 14.71 15.27 - -
59 Reliance Oil 14.70 14.95 - -
60 Dukes Petroleum 14.69 15.30 - -
61 Grid Petroleum 14.65 14.63 0.00 -
62 Top oil 14.59 14.99 - -
63 Brent Petroleum 14.57 15.05 - -
64 Dabemens 14.51 14.51 - -
65 Benab Oil 145 14.97 - -
66 IBM Petroleum 145 15.35 - -

NPA Publication of Ex pump prices as a 14th January 2025
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EX-PUMP PRICE |1ST JANUARY 2025
PETROL & DIESEL

COMPANY GHSAD  (GHony  pewel Kerosene
67 Oil Space 14.50 14.90 - -
68 Seam 14.49 15.35 - -
69 Sotei 14.47 14.95 - -
70 Allied Oil 14.45 14.99 - -
71  Bloom Petroleum 14.45 15.35 - -
72  Gasooil 14.45 14.83 - -
73  Salsa Oil 14.40 15.30 -
74 Venus 14.33 14.59
75 Sawadingo 14.30 15.00 - -
76 Sap Oil 14.29 14.59 - -
77  Veros 14.25 15.25 - -
78 R&P Qil 14.24 15.04 - -
79 Life Energy 14.23 14.40 - -
80 Runel Oil 14.19 14.99 - -
81 Wabendso 14.19 14.49 - -
82 Yass Petroleum 14.19 14.59 - -
83 MM Energy 14.12 15.10 - -
84 Petrogy 1412 15.20 - -
85 Gamma 14.10 14.50 - -
86 AP Qil &Gas 14.00 14.40 - -
87 Maxx Energy 13.99 14.39 -
88 Al Energy 13.97 14.95 - -
89 JD Link 13.97 14.97 - -
90 ICON 13.95 14.95 - -
91 Alinco 13.94 14.48 - -
92 Onyxma 13.93 14.48 - -
93 Breedlove 13.85 14.85 -
94 Mobik Energy 13.65 14.09 - -
95 Goodness energy 13.59 14.70 - -
96 Lucky oil 13.48 13.65 - -
97 Nick Petroleum 13.45 14.10 - 16.50
98 Amdaway 12.99 13.92 - -

NPA Publication of Ex pump prices as a 14th January 2025
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EX-PUMP PRICE |1ST JANUARY 2025

LPG
Company Price
T or oy bt 5 0T o ST oo
32 Andev 16.66
Table 10: Highest LPG ex-pump prices 33 Midas Oil 16.58
34 Alive Gas 16.56
Company Price 35 Mighty Gas 16.56
1 DA Oil 19.91 36 Kaysens 16.53
2 Gogas 19.55 37 Virgin Petroleum 16.52
3 Baffour Gas 19.10 38 Joekona 16.46
4 First Gas 18.91 39 Shelleyco 16.46
5 Superior 18.66 40 Tradecross 16.41
6 Petrosol 18.50 41 Star Oil 16.36
7 Jusbro 18.38 42 Glory oil 16.28
8  Crown Petroleum 18.36 43 Tripple A Gas 16.22
9 Seam 18.30 44 Royal Energy 16.06
10 Dabemens 18.16 45 Frimps Oil 16.05
11 Runel 0il 17.91 46 Davis Petroleum 15.91
12 Manbah Gas 17.76 47 Hills Oil 15.80
13 Yokwa Gas 17.76 48 Lucky oil 15.69
14  Thomhcof Energy 17.76 49 Baffour Gas 15.51
15 Kl Energy 17.71 50 Central Brent 15.06
16  Anasset 17.70 51 GOIL 15.06
17 P.K.A.Bonney 17.50 52 Top oil 15.00
18  World Gas 17.46 53 Maxx Energy 15.00
19  Radiance 17.40 54 Gaso oil 14.89
20 Nextbons Gas 17.39 54 Oil Space 14.51
21  Total Energies 17.27 55 Lambark Gas 14.50
22  Ocean Oil 17.22 56 Trinity oil 14.48
23 Tel Energy 17.20 57 Jb Link 14.30
24 Dukes Petroleum 17.19
25 Coegan 17.18
26  Cent Eastern 17.16
27  Xpress Gas 17.05
28  PumaEnergy 17.00
29 Annandale 16.86
30 Rootsenaf 16.82

NPA Publication of Ex pump prices as a 14th January 2025 12 o
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