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PRICE SUMMARYOVERVIEW

Ethanol

¢/USG ± $/m³ ±

Chicago (Argo) 254.500 -2.550 672.318 -6.740

New York Harbor 266.500 -2.000 704.019 -5.280

fob Brazil anhydrous 294.126 -0.190 777.000 -0.500

Los Angeles low CI 326.700 nc 863.050 nc

Cbot ethanol 216.10 nc 570.876 nc

RINs ¢/RIN

Timing Price ± Less 2021

Renewable fuel (ethanol D6) 2022 167.250 +0.500 nc

Biomass-based diesel (D4) 2022 181.000 -0.750 -6.000

Advanced biofuel (D5) 2022 180.000 -0.750 -6.000

RVO ¢/USG 2022 20.50 +0.020 +0.710

Biodiesel

Price ±

New York Harbor B100 ¢/USG 713.030 -9.000

Houston fob B100 ¢/USG 702.030 -6.500

Chicago fob B100 ¢/USG 700.530 -9.000

SME fob Argentina upriver $/t na na

Cbot soybean oil ¢/lb 68.94 -3.030

Biofuel spreads

Spread ±

Ethanol crush spread $/bushel -0.22 +0.13

Heating oil/soybean oil spread ¢/USG -1.73 +0.15

Houston less Chicago ethanol ¢/USG +9.900 +0.000

New York Harbor less Chicago ethanol ¢/USG +12.000 +0.550

Los Angeles less Chicago ethanol ¢/USG +72.200 +2.550

Los Angeles less Nebraska ethanol ¢/USG +89.200 +0.000

Rule 11 less Nebraska ethanol ¢/USG +16.750 -1.250

Key California carbon prices

Vintage Price ±

Credits $/t

California carbon allowances (CCA) 2022 31.840 -0.360

Low-carbon fuel standard (LCFS) 90.500 -3.50

Price per gallon ¢/USG

CCA price for regular Carbob 2022 25.340 -0.270

LCFS price for regular Carbob 11.020 -0.430

 �„ RIN credit prices lacked coherent direction, with D6 gains 
lifting the Argus Renewable Volume Obligation despite down -
ward pressure from all other D types. 

 �„ Ethanol values fell under pressure from sharp corn losses.

 �„ B100 premiums fell in New York Harbor and Chicago but 
rose in Houston as D4 credits fell.
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Americas ethanol prices

Chicago (Argo)

¢/USG $/m ³

254.50 672.318

New York Harbor 

¢/USG $/m ³

266.50 704.019

Houston

¢/USG $/m ³

264.40 698.471Los Angeles low CI

¢/USG $/m ³

326.70 863.050

fob Brazil*

¢/USG $/m ³

294.13 777.000

cif Brazil*

¢/USG $/m ³

292.42 772.500

*anhydrous

NE Brazil ( Suape)*

¢/USG $/m ³

285.64 754.590

Available on the Argus Publications App 

*Tables include hyperlinks to those values maintained in the Argus  database.
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Ethanol
 Low   High  ±

Chicago
Argo same-day ¢/USG 254.00 255.00 -2.55
Argo prompt ¢/USG 254.00 255.00 -2.55
   Weighted average 254.50
Argo any Aug ¢/USG 253.00 256.00 -2.53
Rule 11 prompt ¢/USG 253.00 255.50 -1.25
New York 
Any Aug ¢/USG 265.50 267.50 -2.00
US Gulf coast/south
Houston ¢/USG 263.40 265.40 -2.55
Tampa ¢/USG 271.25 272.75 -2.55
Atlanta ¢/USG 262.25 264.75 -2.55
Dallas ¢/USG 258.40 261.40 -2.55
Nebraska
�8�Q�L�R�Q���3�D�F�L�À�F��¢/USG 235.00 240.00 nc
Burlington Northern ¢/USG 235.00 240.00 nc
US west coast
Los Angeles low CI ¢/USG 318.70 334.70 nc
Washington
Burlington Northern ¢/USG 276.00 279.00 nc
Brazil
fob anhydrous $/m³ 712.00 842.00 -0.50
fob anhydrous BRL/m³ 3621.45 4282.66 +3.37
cif anhydrous $/m³ 766.00 779.00 -3.50
cif anhydrous BRL/m³ 3896.11 3962.23 -11.90
Asia
cfr Asia South Korea B grade $/m³ 750.00 800.00 nc

Ethanol forward curves ¢/USG

Chicago, low-high New York, low-high

Month 1 253.00-256.00 Aug 265.50-267.50 Aug
Month 2 248.00-251.00 Sep 262.50-264.50 Sep
Month 3 235.25-238.25 Oct 250.00-252.00 Oct
Month 4 222.25-225.25 Nov 237.00-239.00 Nov

Related markets ¢/USG

 Low   High  ±

Nymex Rbob settlement, Sep 295.17 -9.43
Nymex Rbob crack spread, Sep $/bl +34.56 -1.28

Current month-to-date averages, Aug

Averages

Chicago (Argo) prompt ¢/USG 248.45
New York Harbor prompt ¢/USG 256.02
Los Angeles low CI ¢/USG 323.34
fob Brazil anhydrous $/m³ 774.77
cif Brazil anhydrous $/m³ 764.27

Ethanol deals done

Market Timing Price ¢/USG
Volume 
’000 bl

Arizona 15-20 Aug 262.00 4

New Mexico 15-20 Aug 271.00 4

Ethanol
Ethanol values fell on Monday under pressure from sharp corn 
losses.

Front month CBOT corn futures fell by 13¢/bushel to 
626.75¢/bushel, while the December contract decreased by 
14¢/bushel. Futures retreated amid pressure from forecasts of 
cooler weather and expectations of rain along the corn belt.

Chicago Rule 11 railcars with timing for this week traded 
early between 253¢/USG and 254¢/USG. After midday, bids 
surfaced as high as 255.5¢/USG. Value fell on the day by 1.25¢/
USG to 254.25¢/USG. 

Prompt in-tank transfers at Kinder Morgan’s Argo terminal 
�Z�H�U�H���E�L�G���D�Q�G���R�[�H�U�H�G���D�V���Q�D�U�U�R�Z�O�\���D�V���������„���8�6�*���D�Q�G���������„���8�6�*����
falling by 2.55¢/USG.

Front month barges at New York Harbor retreated by 2¢/
�8�6�*���W�R�������������„���8�6�*���Z�L�W�K���E�L�G�V���D�W�������������„���8�6�*���D�Q�G���R�[�H�U�V���D�W��
267.5¢/USG.

Iowa and Nebraska fob railcars were steady at 237.5¢/USG 
�D�V���I�U�H�V�K���E�L�G�V���D�Q�G���R�[�H�U�V���V�X�U�I�D�F�H�G���D�W���������„���8�6�*���D�Q�G���������„���8�6�*����
respectively.

US ETHANOL

ANNOUNCEMENT

Argus successfully completes annual Iosco assurance review 
Argus has completed the ninth external assurance review of its price benchmarks covering crude oil, products, LPG, petro -
chemicals, biofuels, thermal coal, coking coal, iron ore, steel, natural gas and biomass benchmarks. The review was carried 
�R�X�W���E�\���S�U�R�I�H�V�V�L�R�Q�D�O���V�H�U�Y�L�F�H�V���À�U�P���3�Z�&�����$�Q�Q�X�D�O���L�Q�G�H�S�H�Q�G�H�Q�W�����H�[�W�H�U�Q�D�O���U�H�Y�L�H�Z�V���R�I���R�L�O���E�H�Q�F�K�P�D�U�N�V���D�U�H���U�H�T�X�L�U�H�G���E�\���L�Q�W�H�U�Q�D�W�L�R�Q�D�O��
regulatory group Iosco’s Principles for Oil Price Reporting Agencies, and Iosco encourages extension of the reviews to non-oil 
benchmarks. For more information and to download the review visit our website https://www.argusmedia.com/en/about-us/
governance-compliance
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ARGUS MARKET MAP: ETHANOL                                                                                                  ¢/USG  

Los Angeles

Chicago
New YorkNebraska

Houston

Sao Paulo

Itaqui

Freight $/t ¢/USG

USGC - Itaqui 86.50 25.97
USGC - EC Mex 36.00 10.81

Los Angeles less Chicago

Ethanol: +72.200

Los Angeles less Nebraska

Ethanol: +89.200

Los Angeles less Santos

Ethanol: +32.574

Rule 11 less N ebraska

Ethanol: +16.750

Houston less Chicago

Ethanol: +9.900
Rbob: -44.500

New York less Chicago

Ethanol: +12.000
Rbob: -13.750

New York less Santos

Ethanol: -27.626

Houston less Santos

Ethanol: -29.726
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Ethanol R INs current year ¢/RIN
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RINs
RIN credit prices on Monday lacked coherent direction, with 
D6 gains lifting the Argus Renewable Volume Obligation despite 
downward pressure from all other D types. 

The Argus RVO rose by 0.02¢/USG to 20.5¢/USG. 
Current year ethanol D6 RIN credits exchanged hands be-

tween 166.5¢/RIN and 168¢/RIN. The market was slow to trade 
�L�Q���W�K�H���À�U�V�W���K�D�O�I���R�I���W�K�H���V�H�V�V�L�R�Q���E�X�W���V�W�H�D�G�L�O�\���U�R�V�H���W�K�U�R�X�J�K�R�X�W���W�K�H��
day. Value rose from the previous trading day by 0.5¢/RIN to 
167.25¢/RIN.

2022 biomass-based diesel D4 RIN credits retreated by 

RINs ¢/RIN

 Low   High  ±

Renewable fuel (ethanol D6)

   Weighted average, 2022 167.14

2020 167.50 169.00 +0.50

2021 166.50 168.00 +0.25

2022 166.50 168.00 +0.50

Biomass-based diesel (D4)

2020 190.00 192.00 -0.75

2021 186.00 188.00 -0.75

2022 180.00 182.00 -0.75

Cellulosic biofuel (D3)

2020 333.00 335.00 -6.00

2021 333.00 335.00 -6.00

2022 308.00 310.00 -1.00

Advanced biofuel (D5)

2020 189.00 191.00 -0.75

2021 185.00 187.00 -0.75

2022 179.00 181.00 -0.75

Renewable Volume Obligation (RVO) ¢/USG

2021 19.79 -0.02

2022 20.50 +0.02

July monthly RIN index ¢/RIN

Index  ±

Cellulosic biofuel (D3) 266.75 -17.30

Advanced biofuel (D5) 159.28 -2.54

RIN spreads ¢/RIN

Today ± Prior day 5-day avg

Category spreads, 2021

Biodiesel D4-ethanol D6 19.750 -1.000 20.750 20.800

Biodiesel D4-advanced biofuel D5 1.000 nc 1.000 1.100

Advanced biofuel D5-ethanol D6 18.750 -1.000 19.750 19.700

Category spreads, 2022

Biodiesel D4-ethanol D6 13.750 -1.250 15.000 14.850

Biodiesel D4-advanced biofuel D5 1.000 nc 1.000 1.100

Advanced biofuel D5-ethanol D6 12.750 -1.250 14.000 13.750

Vintage spreads, 2021-2022

Biodiesel D4 6.000 nc 6.000 6.000

Advanced biofuel D5 6.000 nc 6.000 6.000

Ethanol D6 0.000 -0.250 0.250 0.050
RINS

RINs deals done

Market Timing Price ¢/RIN
Volume 

’000 RINs

Biodiesel  2022 180.00 1500

 2022 180.50 250

 2022 181.00 250

 2022 181.00 750

 2022 182.00 500

Ethanol  2022 166.50 300

 2022 166.50 500

 2022 166.50 1000

 2022 167.00 500

 2022 167.00 500

 2022 167.00 636

 2022 167.00 750

 2022 167.00 2000

 2022 167.50 500

 2022 167.50 500

 2022 167.50 500

 2022 167.50 500

 2022 167.50 750

 2022 167.50 1000

 2022 168.00 500

Tier 3 (CC0) $/mn USG credits

 Low   High  ±

Standard 750.00 950.00 nc

Benzene credits ¢/USG

 Low   High  ±

CC0 125.00 145.00 nc

0.75¢/RIN to 181¢/RIN as deals were struck as low as 180¢/RIN 
and as high as 182¢/RIN. Pressure came as the heating oil-soy-
bean oil (HOBO) spread increased by 15¢/USG to -173¢/USG. 

Cellulosic biofuel D3 credits were bid at 308¢/RIN and of -
fered at 310¢/RIN, retreating by a penny to 309¢/RIN.

50:50 split of retroactive blenders tax credit (BTC) ¢/USG

Credit

BTC 0.00

Assessment rationale
The RVO was calculated as per the Argus methodology.



Copyright ©  2022  Argus Media group Page 5 of 18

Issue 22-155 | Monday 15 August 2022Argus Americas Biofuels

California carbon
California Low Carbon Fuel Standard (LCFS) credits fell today 
�Z�L�W�K���D���Q�H�Z���U�H�F�R�U�G���Y�R�O�X�P�H���X�W�L�O�L�W�\���R�[�H�U�L�Q�J��

�6�S�R�W���/�&�)�6���F�U�H�G�L�W�V���I�H�O�O���E�\���������������W�R�����������������P�H�W�U�L�F���W�R�Q�Q�H����
�&�U�H�G�L�W�V���V�D�Q�N���I�R�O�O�R�Z�L�Q�J���D���3�D�F�L�À�F���*�D�V���	���(�O�H�F�W�U�L�F���U�H�T�X�H�V�W���I�R�U���E�L�G�V��
on more than 217,000 credits — the utility's largest so far, and 
�����S�F���O�D�U�J�H�U���W�K�D�Q���W�K�H���S�U�H�Y�L�R�X�V���R�[�H�U�L�Q�J���L�Q���0�D�\�����%�L�G�V���Z�H�U�H���G�X�H���E�\��
���S�P���(�7���W�R�P�R�U�U�R�Z��

�7�K�L�U�G���T�X�D�U�W�H�U���F�U�H�G�L�W�V���Z�H�U�H���K�H�D�U�G���W�U�D�G�H�G���D�W�����������W���D�Q�G���W�K�H�Q��
�I�R�X�U�W�K���T�X�D�U�W�H�U���D�Q�G���V�H�F�R�Q�G���T�X�D�U�W�H�U�������������F�U�H�G�L�W�V���K�H�D�U�G���W�U�D�G�H�G��
�D�W�����������W�����'�L�V�F�X�V�V�L�R�Q���F�U�H�S�W���K�L�J�K�H�U���Z�L�W�K�R�X�W���W�U�D�G�L�Q�J��

�7�K�H���&�D�O�L�I�R�U�Q�L�D���$�L�U���5�H�V�R�X�U�F�H�V���%�R�D�U�G���Z�L�O�O���K�R�O�G���L�W�V���Q�H�[�W��
�Z�R�U�N�V�K�R�S���R�Q���W�K�H���I�X�W�X�U�H���R�I���W�K�H���/�&�)�6���W�K�L�V���7�K�X�U�V�G�D�\�����&�R�P�P�H�Q�W�V��
�V�X�E�P�L�W�W�H�G���D�I�W�H�U���D�Q���H�D�U�O�\���-�X�O�\���Z�R�U�N�V�K�R�S���X�U�J�H�G���V�W�D�[���W�R���I�R�F�X�V���R�Q��
�W�R�X�J�K�H�U���W�D�U�J�H�W�V���U�D�W�K�H�U���W�K�D�Q���O�L�P�L�W�L�Q�J���F�U�H�G�L�W���J�H�Q�H�U�D�W�L�R�Q�����&�D�S�S�L�Q�J��
�R�U���H�Q�G�L�Q�J���F�U�H�G�L�W���J�H�Q�H�U�D�W�L�R�Q���I�U�R�P���H�[�L�V�W�L�Q�J���I�X�H�O�V���F�R�X�O�G���L�Q�M�H�F�W���X�Q-
certainty into new technology investment and erode develop -
�P�H�Q�W���R�I���Q�H�Z���I�X�H�O�V�����F�R�P�S�D�Q�L�H�V���Z�D�U�Q�H�G��

�&�D�Q�D�G�D���Z�L�O�O���R�Q���:�H�G�Q�H�V�G�D�\���K�R�O�G���L�W�V���Q�H�[�W���Z�R�U�N�V�K�R�S���R�Q���W�K�H��
�X�S�F�R�P�L�Q�J���&�O�H�D�Q���)�X�H�O�V���5�H�J�X�O�D�W�L�R�Q�V�����7�K�H���G�L�V�F�X�V�V�L�R�Q���Z�L�O�O���I�R�F�X�V���R�Q��
�I�X�H�O���F�D�U�E�R�Q���L�Q�W�H�Q�V�L�W�\���P�R�G�H�O�V���D�Q�G���G�H�W�H�U�P�L�Q�D�W�L�R�Q�V�����7�K�H���S�U�R�J�U�D�P��
will formally begin 1 July, 2023, though early generation of 
�S�U�R�Y�L�V�L�R�Q�D�O���F�U�H�G�L�W�V���I�R�U���W�K�H���S�U�R�J�U�D�P���K�D�V���E�H�J�X�Q��

California carbon allowances (CCA) $/t

Vintage Delivery Bid Ask Price ±

2022 Aug 22 ���������� ���������� ������������ ������������

2022 �'�H�F������ ���������� ���������� ������������ ������������

2023 �'�H�F������ ���������� ���������� ������������ ������������

CCA volume-weighted averages $/t

Vintage Delivery Low High VWA MTD

2018-20 �'�H�F������ ���������� ���������� ������������ ������������

Vintage Delivery Trades MTD Volume MTD

2018-20 �'�H�F������ 57 �������� �������������� 17,552,000

CCA price for gasoline, diesel ¢/USG

Winter 
15 Aug

±
Summer 

15 Aug
±

Jul 
index

±

�5�H�J�X�O�D�U���&�D�U�E�R�E���������� ���������� ���������� ���������� ���������� ����������

Midgrade Carbob ���������� ���������� ���������� ���������� ���������� ����������

Premium Carbob ���������� ���������� ���������� ���������� ���������� ����������

�'�L�V�W�L�O�O�D�W�H���8�/�6�' ���������� ���������� ���������� ����������

�&�2�����&�D�O�L�I�R�U�Q�L�D���F�D�U�E�R�Q���R�[�V�H�W�V�����������$�X�J $/t

Bid Ask Price ±

Seller-guaranteed ���������� ���������� ���������� ����������

3-year invalidation ���������� ���������� ���������� ����������

California low-carbon fuel standard (LCFS) credits $/t

Delivery Bid Ask Price ±

Spot ���������� ���������� ���������� ����������

3Q22 ���������� ���������� ���������� ����������

4Q22 ���������� ���������� ���������� ����������

1Q23 ���������� ���������� ���������� ����������

2Q23 ���������� ���������� ���������� ����������

Delivery Trades Volume MTD VWA

Spot 1 5,000 ����������

4Q22 4 25,000 ����������

Oregon low-carbon fuel standard (LCFS) credits $/t

Bid Ask Price ±

LCFS ������������ ������������ �������������� ������������

California LCFS cost for gasoline, diesel ¢/USG

Fuel Price ±

Carbob ���������� ����������
�8�O�W�U�D���O�R�Z���V�X�O�I�X�U���G�L�H�V�H�O ���������� ����������
�&�U�X�G�H���&�,���G�H�À�F�L�W���&�D�U�E�R�E �������� ����������
�&�U�X�G�H���&�,���G�H�À�F�L�W���G�L�H�V�H�O �������� ����������

LCFS premium per carbon intensity point ¢/USG

Price ±

�(�W�K�D�Q�R�O �������� ����������
�%�L�R�G�L�H�V�H�O �������� ����������
�5�H�Q�H�Z�D�E�O�H���G�L�H�V�H�O �������� ����������

California LCFS market biogas value $/mmBtu

Natural gas Biogas

SoCal Citygates ������������ ������������
�3�*�	�(���&�L�W�\�J�D�W�H�V ������������ ������������

CALIFORNIA CARBON

Oregon LCFS market biogas value $/mmBtu

Natural gas Biogas

�3�*�	�(���0�D�O�L�Q ���������� ������������
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