Argus European Products

Daily European product market prices, news and analysis

MARKET COMMENTARY PRICES
On the horizon European refined product cracks vs 16:30 Ice Brent S/bl
Like Schroedinger's cat, European middle distillate prices el =

and crack spreads reflect two possible realities at the same NWE

. . . . : : . Eurobob non-oxy gasoline barge 6.32 -0.28
time. This unstable state will resolve either into mild decline Naphtha 65 para cif NWE cargo e ==
or an extraordinary rally, depending on events in the Middle Jet cif NWE cargo 31.13 +3.85
East. Diesel French ARA 10ppm fob cargo 28.40 +3.80
: . : . : Fuel oil 3.5%S RMG fob barge -12.53 +0.66
For the second time in eight months, US-Iranian relations .~ & "ooc () R .13 +0.78

have pushed European middle distillates to a knife-edge
between a steep rally and a mild decline. Donald Trump said
"an armada, a massive fleet” of US naval ships were on their
way to the Middle East, as Washington was "watching [Iran]
very closely". Iranian authorities had cracked down hard on
protestors earlier this month.

Oil markets are concerned about transit through the
Strait of Hormuz becoming difficult, expensive or impossible.
Iran is the actor most likely to cause that, after some of its
politicians openly discussed such a move last year. One third
of global crude shipments and one fifth of global middle
distillate shipments use the Strait of Hormuz. The longer a
block lasted, the more oil would be drawn out of storage
tanks all over the world, draining reserves in consumption
hubs and laying the groundwork for higher and more volatile
prices for months even after the strait reopened. It could be
one of the most disruptive events in oil market history.

So, there is a fork in the road: either Iran will block
the strait, or it will not. So far, European prices and crack
spreads have rallied to a medium point, between the gi-
gantic spike to be expected in the first case, and the quiet
reversion to be expected in the second. Fob ARA diesel
crack spreads against North Sea Dated crude rallied by
around $4/bl in the last week to nearly $27/bl, the highest
in two months. That came at the same time as North Sea
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Dated itself rallied by around $5/bl to more than $72/bl, the
highest in six months.

If Iran were to block shipments through the Strait of
Hormuz, then European middle distillate prices and crack
spreads would very likely soar to the highest since the
geopolitical upheaval of 2022, and perhaps even higher
than that. But this is very unlikely. Middle distillate prices
and crack spreads have rallied this week, but they are still
weaker than during the spate of global refinery outages in
November, or during the last Hormuz panic in June. That
suggests traders attach a low probability to the Hormuz
block.

In the real world, traders are not necessarily buying up
physical oil products to stockpile against a possible Hormuz
block. More likely, they are taking long paper positions to
hedge against the risk of a price spike. And investment funds
may be taking long paper positions speculatively, accepting
a small probable loss for the sake of an enormous possible
win. This pushes up paper values, and physical values are
pushed higher with them. These positions will very likely
unwind in the coming weeks, and European middle distillate
prices and crack spreads will fall, when Iran does not block
the strait. Unless, of course, it does.

Gasoline cargoes

Gasoline prices in northwest Europe traded lower in the
closing session of the week and margins to crude edged
higher as participants indicated strong blending demand dur-
ing the week.

Eurobob non-oxy gasoline barges were marked at a
$6.32/bl premium to Ice March Brent at 16:30 GMT, marginal-
ly lower from the $6.60/bl premium at the close on 29 Janu-
ary. Gasoline cracks closed the week $1.95/bl lower from the
$8.27/bl premium at the end of last week. Margins against
physical crude fell by $3.68/bl on 29 January, at a $5.23/bl
premium, losing ground against increasing crude values.

Buying interest for components was strong this week, as
blending interest remains firm, traders in the region said.
Regional stocks at the Amsterdam-Rotterdam-Antwerp hub
fell by 6pc to 1.28mn t in the week to 28 January, based on
data from consultancy Insights Global. Stocks fell due to in-
creased exports to Saudi Arabia and west Africa, along with
some shipments to Brazil and Uruguay.

The uptick in blending activity was supported by in-
creased export interest during the week, supporting buying
interest for components, a market participant said. But
export fixtures for the coming weeks "did not appear as full,”
they said. Market participants are blending in order to store
product for sale later in the year, a refiner said. This has
pushed component premiums higher in recent weeks.

Gasoline stocks in the US reached a 68-month high in

Northwest Europe light products S/t
Low High +
cif
Gasoline non-oxy 10ppm 685.25 685.75 +7.25
Gasoline non-oxy 10ppm* +42.25 - -
Naphtha 65 para 570.50 571.50 +4.25
barge
98R gasoline 692.50 693.00 -3.00
95R gasoline 10ppm* +6.75 - -
95R gasoline 10ppm 649.75 650.25 -3.00
Eurobob oxy 643.75 644.25 -1.25
VWA diff to Eurobob swap -5.25 - -
DIFF +0.75 - -
Eurobob non-oxy 643.00 643.50 -3.00
VWA diff to Eurobob swap -6.00 - -
MTBE 746.75 747.25 -1.50
MTBE factor 1.16 - -
ETBE 1,013.00 1,013.50 -1.50
ETBE diff to MTBE +266.25 - -
Naphtha 65 para 566.50 567.50 +4.25
Former Eurobob oxy VWA 640.00 640.50 -6.25

*differential to Eurobob non-oxy midpoint

Barge freights
S/t €/t
Midpoint + Midpoint 3
Rotterdam-Amsterdam or Antwerp 3.70 -0.01 3.10 nc
Antwerp-Amsterdam 4.89 -0.02 4.10 nc
ARA cross-harbour 2.51 nc 2.10 nc
Ant-Ams diff to Rott-Ams/Ant +1.19  -0.01 +1.00 nc
West Mediterranean light products S/t
Low High +
fob
95R gasoline 10ppm 671.00 671.50 -2.50
Naphtha 65 para 531.75 532.75 +7.25
cif
95R gasoline 10ppm 692.00 692.50 -4.25
Naphtha 65 para 552.75 553.75 +5.50
Ukrainian light products S/t
Low High 3
cfr Ukrainian ports
95R gasoline 10ppm 728.08 736.08 +1.66
diff to fob W Med +72.00 +80.00 nc
daf Poland/Ukraine
95R gasoline 10ppm 746.22 756.22 +5.28
diff to cif Northwest Europe +60.00 +70.00 nc

Assessment rationale

Gasoline Eurobob non-oxy grade NWE barges (PA0005644)
were assessed at $643.25/t, using a volume-weighted
average of trades meeting Argus criteria. These trades
are listed in Argus European Products and published on
the Argus gasoline bulletin board.
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the week ending 23 January, at 253mn bl based on latest Northwest Europe middle distillates
estimates form the Energy Information Administration (EIA). s Differential
Stocks at the Atlantic rose by 2pc to 64.4mn bl and Gulf mth  Low High Low High :
coast stocks were at 93mn bl, down 1.35pc on the week. fob
One trader noted stockpiling in the US ahead of the peak Jet . . - 790.25 791.25 +29.75
demand season later in the year may mitigate the need Diesel French ARA 10ppm  Feb 2.25 -1.25 740.25 741.25 +27.75
for European gasoline barrels across the Atlantic ocean, as Diesel German 10ppm : - - 734.00 735.00 +27.75
observed in recent years, subsequently leading to a supply :‘:ating oiL0.1%5 : - " 73025 73125 +28.50
overhand in Europe due to limited export outlets. Jet Feb  +61.00 +62.00 803.50 804.50 +29.75
There were no fresh price discussions reported in the Diesel UK ULS Feb ~ +7.00 +8.00 749.50 750.50 +27.75
non-oxy finished cargo market in northwest Europe on the Bies e Yienehyl 0P Feb  +6.00  +7.00 748.50 749.50 +27.75
day. In the absence of liquidity, a $19/t freight differential g::z:t ;iiﬁzs;r:ppm :E +l(;(5) :;:3: ;:17:2 ;:;:Zg :;;;:
between ARA and the Thames and a $13.50/t blending value Diesel Hamburg 10ppm Feb  +4.75 +5.75 747.25 748.25 +27.75
were applied to indicated non-oxy barge values of $653/t at Heating oil 0.1%S Feb  +1.00 +2.00 743.50 744.50 +28.50
16:30 GMT. Non-oxy cargoes on a cif Thames basis were sub- barge
sequently assessed at 3685.50/t, and at a $42.25/t premium ;?;sel German 10ppm :E +517;: +5§§: ii?;: ii?;: gzgg
to the final non-oxy barge volume-weighted average (VWA),  heating oil 0.1%S Feb  -23.50 -23.00 719.00 719.50 +28.25
up by $10.25/t from Thursday. Heating oil German 50ppm Feb -3.75  -2.75 738.75 739.75 +29.00
In the Mediterranean cargo market, values were held at
a 75¢/t premium to February Mediterranean swaps, which West Mediterranean middle distillates S/t
equated to a $25.75/t premium to February Eurobob swaps. Ice Differential
This equated to a $28/t premium — adjusting for dates and mth  Low High Low High %
structure — edging higher from a $27.50/t premium at the fob
last close. Outright Mediterranean cargo values were as- Jet ; = - 765.75 766.75 +32.75
sessed at $674.25/t. Diesel French 10ppm - - - 731.25 732.25 +29.50
Heating oil 0.1%S - - - 718.50 719.50 +28.75
cif
Gasoline barges Jet Feb +59.75 +60.75 802.25 803.25 +29.75
Eurobob non-oxy gasoline barge prices fell in outright terms Jet diff to fob Med - +36.00 +37.00 - - -3.00
but edged lower against the underlying Eurobob oxy swap on Diesel LR2 French 10ppm  Feb +1.25 +2.25 743.75 744.75 +27.75
Friday. Diesel French 10ppm Feb +7.25 +8.25 749.75 750.75 +27.75
Non-oxy gasoline barges traded at a volume-weighted . )
average (VWA) price of $643.25/t, down by $3/t from the DS IR ATt - 250 450 ) 0
Heating oil 0.1%S Feb  -3.00 -2.00 739.50 740.50 +27.00

previous assessment. The grade was assessed at a $6/t

discount to the oxy swap, widening by $2/t from a $4/t
A total of 18,000t of non-oxy barges traded during the Diff basis

session wherein BP and Trafigura sold 6,000t, Sahara Energy

sold 4,000t and Shell sold the remaining 2,000t. Varo bought

10,000t, Sahara Energy bought 6,000t and FinCo bought the Diesel

remaining 2,000t. Deals were concluded between $637.25- ﬂifr:i‘r’]l:"d'

651/t. cfr Ukrainian Diesel French W
And 8,000t of oxy barges traded at a VWA discount of ports Med high

$5.25/t to the swap, meaning outright oxy barges were

assessed at a 75¢/t premium to the day’s non-oxy VWA, at

Differential

Low High Low High

Diesel ARA high +70.00 +85.50 779.55  810.00

+69.00  +86.20 759.90 793.45

$644/t. West African middle distillates S/t
No market activity was reported in the 95 Ron finished- Ice __ Differential _
grade barge market and Argus assessments were held at a mth  Low  High Low  High *
$6.75/t premium to non-oxy barges, unchanged from the fob STS Lomé
Gasoil diesel 50ppm Feb +20.00 +21.00 762.50 763.50 +28.75

previous session.
And no bids, offers or trades were reported in the 98
Ron finished-grade barge market and assessments were held
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at a $49.50/t premium to non-oxy barges, unchanged from
Thursday.

Naphtha
European naphtha prices surged in the final session of the
week, supported by a strong uptick in Ice Brent futures.

Northwest Europe’s naphtha forward curve steepened
on the day, with the front month's premium over the second
month at $4.25/t, up from 50¢/t earlier in the month. Strong
ARA gasoline blending supported the prompt, while traders
continued to position ahead of European and US refinery
maintenance.

But naphtha cracks against North Sea Dated softened
in recent sessions, with naphtha falling behind rising crude
values, following political uncertainty in the Middle East.
Discounts widened by $2.47/bl on the week to $8.67/bl on 29
January.

Weak cracking demand kept petrochemical naphtha
buying limited, participants said. Crackers took only small
volumes in January and relied more on other feedstocks.
The restart of Ineos’ Lavera naphtha cracker is expected
to draw incremental naphtha and tighten balances slightly,
participants added.

East-west naphtha spreads widened by 50¢/t to about
$39.50/t on the day, supported by firmer Asian prices. Bad
weather in the Mediterranean has slowed Algerian loadings,
tightening prompt availability into Asia. But increasingly
expensive freight continues to challenge arbitrage econom-
ics, participants said. Clean 60,000t tanker rates from the
Mediterranean to Japan rose this week to $58/t, an eight-
week high.

No naphtha cargoes traded in northwest Europe during
the afternoon trading window on Friday. Shell made the
most competitive bid at a $5/t premium to the average of
spot prices between 11-19 February for delivery between
10-14 February. Trafigura made the most competitive offer,
priced at a $5/t premium to the average of spot prices in
February, for delivery between 17-21 February. The most
competitive bid and offer normalised to $570.50/t and
$571.50/t respectively, after adjusting to a delivery basis 15
days ahead of the assessment. Naphtha cargo prices were
assessed at the midpoint $571/t, an increase of $4.25/t from
the previous session.

Jet
European jet fuel prices rose on Friday, even though margins
across the barrel have softened in recent days, inviting fears
of run cuts at European refineries.

Cif northwest European jet fuel’s premium to benchmark
crude basket North Sea Dated fell by $1.15/bl to $25.91/bl
in the week to 29 January. Cracks narrowed for almost all

Northwest Europe fuel oil and VGO

Low High
fob
Fuel oil 1%S 384.50 388.50
Fuel oil 3.5%S 378.00 382.00
Fuel oil straight-run 0.5%S 492.25 495.50
Fuel oil straight-run 0.5%S* $/bl +1.75 +2.25
VGO 0.5%S 501.75 505.25
VGO 0.5%* $/bl +2.75 +3.25
VGO 2.0%S 496.50 499.75
VGO 2.0%* $/bl +2.75 +3.25
cif
Fuel oil 1%S 400.50 404.50
Fuel oil 3.5%S 394.00 398.00
VGO 0.5%S 515.50 519.00
VGO 0.5%* $/bl +4.75 +5.25
VGO 2.0%S 510.00 513.50
VGO 2.0%* $/bl +4.75 +5.25
barge
Fuel oil 1%S 382.50 386.50
Fuel oil 3.5%S RMG 374.50 378.50
Fuel oil VWA 376.50
3.5%S RMK 374.00
3.5%S RMK diff to RMG -2.50
VGO 0.5%S 501.75 505.25
VGO 0.5%* $/bl +2.75 +3.25
VGO 2.0%S 496.50 499.75
VGO 2.0%* $/bl +2.75 +3.25

* differential to Brent crude futures (5/bl) tpremium to barge VWA

Ice crude futures - 16:30 London time

Month Value
Brent 1-minute marker Mar 70.90
IMO 2020 compliant fuels
Low High

415.75 419.75
-324.75
443.00 447.00
713.50 717.50

Fuel oil 0.5%S barge NWE fob

Fuel oil 0.5%S barge NWE fob diff Ice gasoil M1
Fuel oil 0.5%S cif west Mediterranean

Marine gasoil 0.1%S NWE barge

Marine gasoil 0.1%S NWE barge diff Ice gasoil M1 -27.00
Marine gasoil 0.1%S NWE barge diff Ice gasoil M2 -14.00
Mediterranean fuel oil and VGO

Low High
fob
Fuel oil 1%S 411.75 415.75
Fuel oil 3.5%S 369.50 373.50
cif
Fuel oil 1%S 427.50 431.50
Fuel oil 3.5%S 385.25 389.25
VGO 0.5%S 515.50 519.00
VGO 0.5%S* $/bl +4.75 +5.25
VGO 2.0%S 510.00 513.50
VGO 2.0%S* $/bl +4.75 +5.25

* differential to Brent crude futures (S/bl)

S/t

-6.50
+3.75
+3.00
nc
+3.00
nc
+3.00
nc

-7.25
+3.00
+3.00

nc
+3.00
nc

-6.50
+3.75
+3.75
+3.75
nc
+3.00
nc
+3.00
nc

S/t

+4.50
-24.25
+4.00
+28.75

+4.25

Copyright © 2026 Argus Media group

Page 4 of 21


https://direct.argusmedia.com/search/search?keywords=PA0000748&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000748&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000764&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000764&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000835&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000835&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004629&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004629&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001099&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001099&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004630&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004630&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001110&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001110&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004631&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004631&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000747&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000747&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000763&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000763&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001098&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001098&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021567&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021567&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001109&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001109&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021568&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021568&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000746&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000746&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000768&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000768&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0004538&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013430&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013430&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001096&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001096&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021571&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021571&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001108&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0001108&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021572&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0021572&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000750&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000750&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000762&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000762&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000749&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000749&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000761&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0000761&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022168&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022168&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022170&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022170&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022169&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022169&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022171&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022171&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025324&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025324&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025324&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0042458&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0042458&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025755&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025755&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025756&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0025757&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0002659&section=priceseries&orderby=date

Argus European Products

oil products over that period due to stronger crude values.
North Sea Dated surpassed $70/bl for the first time since
September on Thursday. And dirty freight rates have rallied
sharply in recent days, making it costlier for European refin-
ers to import crude. Transport fuel demand is also at its
annual nadir around this time of year.

Some market participants have started to mention the
possibility of run cuts at European refineries because of
these issues, which are squeezing margins. Refineries that
do not produce jet fuel could be more likely to cut run
rates. Some refineries in southern Germany for example
blend all kerosine output into diesel and other gasoils. Jet
fuel maintains the widest cracks in the barrel, while supply
has structurally tightened with European refinery closures
and firmer year-on-year air travel demand. This contrasts
products such as diesel and naphtha, demand for which is
rapidly shrinking.

But freight rates for product tankers have also risen,
especially from the Mideast Gulf to Europe. This could be
mitigating declines in middle distillate margins if arbitrage
economics along the route weaken and exports to Europe
drop. The Mideast Gulf is responsible for around a third of
Europe’s annual middle distillate imports. Prompt Euro-
pean supply is already uncertain following sanctions that
came into effect on 21 January. The Liwa-V has been sitting
offshore Italy for three weeks with 90,000t of jet fuel from
India, potentially due to issues clearing customs.

Trading activity thinned in Friday’s spot trading session.
Just two bids from Unipec were reported in the window for
jet fuel cif northwest Europe. But after normalising to an
Ice gasoil basis and adjusting for delivery dates, neither bid
challenged the previous day’s assessment because they were
too low.

Jet fuel cargoes were assessed at a $61.50/t premium to
front-month Ice gasoil futures on Friday, the premium rising
by $1/t on the day, in line with paper market signals.

There was no reported activity for jet fuel fob FARAG.
Jet fuel barges were assessed at a $58/t premium to front-
month Ice gasoil futures to end the week, edging up by 25¢/t
from Thursday after following paper signals.

The front-month Ice gasoil contract ended the week at
$742.50/t, rising sharply by $28.75/t from the previous close.
This was its highest settlement and day-on-day increase
since November.

Diesel/Gasoil

Outright European diesel cargo values jumped with a surge

in the front-month Ice gasoil futures on Friday, causing refin-

ing margins to reach the highest level since early December.
The front-month Ice February gasoil futures rose $28.75/t

on the day to $742.50/t, marking the front-month futures'

Russian products and price caps $/bl

Low High +
Premium products (price cap $100/bl)
Gasoline
fob Baltic na na na
Diesel
fob Baltic 79.63 82.99 +3.73
fob Black Sea 84.67 87.36 +3.73
Gasoil
fob Black Sea 71.07 79.13 +3.86
VGO
fob Baltic 53.27 57.27 -0.63
fob Black Sea 53.27 58.27 -0.63
Discounted products (price cap $45/bl)
Naphtha
fob Baltic 39.44 43.93 +0.48
fob Black Sea 44.07 47.44 +0.81
Fuel oil
fob Baltic 31.36 39.35 +0.54
fob Black Sea 31.18 38.32 +0.60
Russian light products S/t
Low High +
Gasoline
fob Baltic na na na
Naphtha
fob Baltic 351.00 391.00 +4.25
fob Black Sea 392.25 422.25 +7.25
Russian middle distillates S/t
Low High +
Diesel
fob Baltic 592.75 617.75 +27.75
fob Black Sea 630.25 650.25 +27.75
Gasoil
fob Black Sea 529.00 589.00 +28.75
Russian fuel oil and VGO S/t
Low High +
Fuel Oil
fob Baltic 196.25 246.25 +3.37
fob Black Sea 196.50 241.50 +3.75
VGO
fob Baltic 362.98 390.24 -4.30
fob Black Sea 362.98 397.05 -4.30
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Diesel if Le H North Sea Dated /bl
highest value since November. The futures may have found 16s€t cargoes cIf Le navre vs Torth >ea bate 2

support from funds building their long positions, a Euro-
pean trader said. Higher freight costs from the Mideast Gulf 50—
towards both northwest Europe and Singapore may have also
pushed the futures up, the trader said. 40—
The jump in the futures helped push refining margins to
their highest level since 2 December. Diesel cargoes on a fob 30 _|
ARA basis settled at a $29.40/bl premium to front-month Ice
Brent futures, higher on the week by $3.62/bl. Before this
rise in diesel cracks, some refineries in Europe had been
considering cutting runs, according to market participants.
Margins across the rest of the barrel have suffered from high 10 I I |
physical crude costs, a trader said. North Sea Dated settled 30 Oct 28 Nov 31 Dec 30 Jan
at $72.35/bl on Thursday, higher on the week by $6.71/bl.
The LR2 Sea Star, which reached Malta around two weeks
ago with about 100,000t of diesel from Reliance’s Jamnagar
refinery has completed a third ship-to-ship transfer, accord-
ing to Vortexa and Kpler. The vessel completed a ship-to-
ship transfer of around 35,000t to the Anatolia off Sicily on Jet premium to heating oil cif NWE S/t
Thursday, likely emptying its cargo. The Anatolia currently

20

Heating oil cif NWE = 0 -

sits off the east coast of Sicily. 100
Cargoes of 30,000t of French diesel on a fob ARA basis 90—
were assessed at 75¢/t discount to Ice February gasoil 80—
futures on Thursday, narrower by 25¢/t since Wednesday, re- 70
flecting indications from adjacent markets, including paper
markets. 60
Gunvor bought a 27,000t cargo of UK winter diesel from 50—
Aramco on a cif Amsterdam basis at a $5/t premium to 40—
Ice February gasoil, for delivery between 20-24 February. 30
After normalising and adjusting for volume, Argus assessed
30,000-60,000t cargoes on a cif ARA basis at a $5.25/t 20

T T |
30 Oct 25 28 Nov 25 31 Dec 25 30 Jan 26

premium to Ice February gasoil futures, lower by $1/t since
Thursday. Cargoes of 30,000t on cif Thames, Le Havre and
Hamburg bases were marked at premiums of $7.50/t, $6.50/t
and $5.25/t respectively to the same futures, in line with
ARA. And LR2 cargoes on a cif ARA basis were assessed at
a discount of 50¢/t to the February futures, down from a ) ) )
premium of 50¢/t on Thursday, tracking smaller cargoes. Eurobob oxy differential to diesel barges S/t
BP bought a 25,000t cargo of French winter diesel from .
_ German diesel 10ppm barges = 0
Vitol on a cif Lavera basis at a $2/t discount to the aver- -30
age of spot quotes between 31 January and 4 February, for -40 —
delivery between 18-22 February. After normalising and ad- -50—
justing for volume, cargoes of 30,000-60,000t on a cif west 60
Mediterranean basis were assessed at an $7.75/t premium
to Ice February gasoil futures, lower by $1/t since Thursday. -70
Full LR2 cargoes delivered to the west Mediterranean were -80—
assessed at a $1.75/t premium to Ice February gasoil futures, -90—
falling with smaller cargoes. 100
Shell sold five German diesel barges to Vitol on a fob
ARA basis, totalling 11,750t. The barges traded at a volume- -110 1 1 1

weighted discount of $1/t to Ice February gasoil, and the 14 Jan 26 20 Jan 26 26 Jan 26 30 Jan 26
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10ppm sulphur diesel barges were assessed at that level,
narrower by 25¢/t since Thursday. The 50ppm sulphur heat-
ing oil barges were assessed at a $3.25/t discount to the
same futures, narrowing with the diesel barges.

Fuel oil

HSFO refining margins weakened across the week on the
expectation of increased flows from the US, while outright
prices ticked up from Thursday.

Traders have speculated long-term HSFO supply in north-
west Europe should increase as the US gains access to more
Venezuelan sour crude and residual product. Chevron said
on Friday it continues to engage with the US and Venezuelan
governments to advance “shared energy” goals. The second-
biggest US producer, which was allowed to operate in Ven-
ezuela with state-owned PdV under a special waiver from
US sanctions, has already said it can double output from
Venezuela immediately and increase its production further
by 50pc over the next 18-24 months. Across the week, HSFO
refining discounts to front month Ice Brent crude futures
dropped to $12.53/bl, from $10.50/bl last Friday.

French diesel cargo premium to Ice gasoil S/t

35+
30
25—

20—

I I
30 Oct 25 28 Nov 25 31 Dec 25 30 Jan 26

Diesel cif Le Havre premium to high-sulphur VGO S/bl

Kpler data shows nearly 185,000t of higher-sulphur re- 40—
sidual product has departed the ARA hub so far in January,
more than half of which is signalling for Spain. In December
only 16,000t left ARA. 30
In the northwest European market for HSFO, a total of
2,000t was heard traded at $376.50/t on a fob Rotterdam
barge basis. Fob northwest Europe prices were marked at 20
$376.50/t, rising from $372.75/t in the previous session, in
line with the reported trade. 1
Market participants said in the week that arbitrage 0 | | |
routes from northwest Europe to Asia-Pacific were probably 30 Oct 28 Nov 31 Dec 30 Jan
economically workable because European producers were
heavily oversupplied in comparison to Asian buyers. Lower-
sulphur cargoes have left ARA in recent sessions, bound for
markets east of Suez, likely supporting refining prices in
northwest Europe.
A total of 4,000t of VLSFO was heard traded on a fob VLSFO premium to Ice Brent 16:30 London S/bl
Rotterdam barge basis at between $417.50-418/t. Fob north-
west Europe prices rose to $417.75/t from $413.25/t in the 2
previous session.
VLSFO refining discounts to front-month Ice Brent crude 0—
futures reached $6.13/bl on Friday, dropping from $5.23/bl a
week prior. -2
-4
Feedstocks
Outright feedstock values edged up again on Friday in line -6
with Ice Brent crude futures, but premiums to the contract
were marked unchanged. -8 I I |
High and low-sulphur VGO premiums were marked $1/bl 30 Oct 28 Nov 31 Dec 30 Jan
higher in the week at $5/bl cif ARA to cancel the backward-
Copyright © 2026 Argus Media group Page 7 of 21
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ation effect, as Argus rolled its assessment to the Ice April
Brent contract.

No trades, bids, offers or pegs were reported on Friday.
Feedstock premiums assessments were marked unchanged.

The Ice April Brent futures contract was trading at
$70.10/bl at 16:30 GMT, up by 44¢/bl session-on-session.

Outright values firmed with crude throughout the week,
but participants believe feedstock prices could weaken as
refining capacity is taken offline during maintenance season
starting February, with many sites planning complete turn-
arounds.
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NEWS

Chevron remains ready to help out in Venezuela
Chevron continues to engage with the US and Venezuelan
governments to advance “shared energy” goals, it said on
Friday.

“We have been a part of Venezuela’s past for more than
a century,” chief executive officer Mike Wirth said. “We
remain committed to its present.”

The second-biggest US producer, which was allowed to
operate in Venezuela with state-owned PdV under a special
waiver from US sanctions, has already said it can double out-
put from Venezuela immediately and increase its production
further by 50pc over the next 18-24 months.

“We’re reliably delivering Venezuelan crude to the mar-
ket, including our own refining system,” the company said in
a release. “There is significant potential in our assets and in
the country.”

Chevron's fourth-quarter profit came in at $2.8bn, down
from $3.2bn in the year-earlier period, on the back of lower
crude prices.

Production rose by 20pc in the final three months of the
year to 4.05mn b/d of oil equivalent (boe/d), bolstered by
the acquisition of US independent Hess as well as growth
in Kazakhstan the Permian basin of west Texas and eastern
New Mexico.

Output volumes are set to expand again this year as the
company benefits from a full year of owning the Hess assets
and continued efficiency in its shale portfolio.

It expects start-ups in Guyana, the US Gulf of Mexico and
eastern Mediterranean to boost offshore output by around
200,000 boe/d.

Production is set to grow by 7-10pc this year, excluding
reductions from asset sales.

By Stephen Cunningham

Fire at Turkey's Izmit refinery extinguished
A fire at Turkish refiner Tupras’ 227,000 b/d Izmit plant in
northwest Turkey has been extinguished, the company said.

The fire broke out at around 21:30 local time on Thursday
“in the tank area”, Tupras said. The company said its techni-
cal safety teams brought the situation under control.

Izmit is Tupras’ second-largest refinery after the 238,000
b/d lzmir plant.

Gasoline tanks were affected, according to one trader.
But Tupras said refinery operations “continue as normal”
and that the incident has had “no significant operational or
financial impact”.

Oil product loadings at the Izmit refinery jetties have
been halted for now, according to sources. A dock report

Copyright © 2026 Argus Media group
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described the suspension as a precautionary measure.
By Nader Itayim, George Maher-Bonnett and Keyvan Hedvat

Trump threatens Cuba's oil suppliers

An executive order by President Donald Trump threatens
potential tariffs on imports from countries supplying crude
and refined products to Cuba, indicating Washington's next
target in the western hemisphere.

Trump's order does not spell out the level of tariffs. It
declares an additional emergency related to "an unusual
and extraordinary threat" from Cuba. Trump directed his
administration to determine which countries supply oil to
Cuba and whether to apply additional tariffs on imports from
those countries.

Cuba already lost Venezuela as its key supplier of crude
and products following the US capture of Nicolas Maduro.
Mexico has supplied crude to Cuba for decades, often posi-
tioning the shipments as humanitarian support and rejecting
external pressure on its foreign policy. But state-owned Pe-
mex recently withdrew a crude cargo scheduled for delivery
to Cuba.

The decision to halt Mexico's crude and oil product ship-
ments to Cuba rests with state-owned Pemex, President
Claudia Sheinbaum said on 27 January.

By Haik Gugarats

Serbia starts filling stocks at fuel storage facility
Serbia has started filling six newly built state-owned fuel
storage units at Smederevo, which are planned to hold
around 96,000t of diesel and gasoline combined, Serbian en-
ergy minister Dubravka Djedovic Handanovic said on Friday.

Belgrade began to store the first 9,500t of diesel at the
facility on Friday and expects to receive a total of 26,000t
for storage by barge on the Danube by the end of this week,
Djedovic Handanovic said without disclosing the source of
supply.

The diesel will be kept in four storage units that were
commissioned at the end of 2025 and are expected to
receive 64,000t of diesel in total by mid-April, according to
state-owned public broadcaster RTS.

Two other units are expected to be put into operation by
mid-February and are scheduled to receive around 32,000t
of gasoline in total.

Djedovic Handanovic did not disclose the current level
of domestic fuel stocks, but said Belgrade aims to increase
mandatory stocks to the equivalent of 67 days of average
imports later this year from 52 days at present.

Serbia tapped its fuel stocks and rose oil product imports
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after the US implemented sanctions against local Russian-
controlled oil firm NIS in October, eventually forcing its
96,000 b/d Pancevo refinery to shut in December. The plant
restarted in mid-January and currently has a special license
to operate until 20 February.

By Bela Fincziczki

Dutch MGO sales near three-year high in Nov
Sales of Dutch marine gasoil (MGO) in November were the
highest in nearly three years, as demand probably continued
to be driven by the new Mediterranean emissions control
area (ECA).

MGO bunker sales in the Netherlands totalled 183,000t
in November, according to statistics office CBS, the highest
since December 2022. Around 125,000t was for use in inter-
national marine bunkering, rather than in inland shipping,
the highest since September 2022.

European MGO demand has risen sharply since May 2025,
when the Mediterranean was designated an ECA by the In-
ternational Maritime Organisation. Vessels transiting the sea
are limited to emitting 0.1pc sulphur, the amount given off
by burning MGO.

Flow patterns for European MGO have shifted since the
ECA came into place, with more moving to regional bunker-
ing hubs such as Malta and Spain.

By Bob Wigin

China's bitumen exports rise in 2025
China's bitumen exports rose in 2025, given that Chinese
sellers offered competitive prices to gain market share and
diversify its export outlets in Asia.
China exported around 707,979t of bitumen in 2025, an
increase of 50pc from 2024, China customs data show.
Output from independent refiner Chambroad's 2mn t/
yr refinery in Hainan was the main driver of higher export
volumes. The producer was supported by lower production
costs under a zero-tariff policy in Hainan's free-trade port.
Chambroad exported 265,000t of bitumen from Yangpu
port in 2025, with its monthly exports in the second half of
the year at 20,000-50,000 t/month, data from Vortexa show

More than 50pc of these volumes were destined for Vietnam.

Several other Chinese producers also joined the fray,
exporting bitumen for the first time in 2025. Chinese state-
owned refiner PetroChina exported its first bitumen cargo
from its 400,000 b/d Jieyang Nanhai refinery in Guangdong
province in January 2025.

Private-sector producer Ningbo Bohui also began export-
ing cargoes from east China, with some market participants
estimating that they may have loaded a total of around
60,000t of bitumen over the year.

Shipments to Vietnam stood at 223,544t, accounting
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for around 31.6pc of total export volumes. This was slightly
more than twice that of the 104,148t of bitumen exported in
2024.

Demand from Vietnam was higher in 2025 give a rise in
roadwork projects to make up for a lack of roadworks the
previous year because of prolonged funding issues.

Vietnam remains the largest Chinese export destination
because its geographical proximity with south China enables
sellers to offer more competitive prices compared with that
of traditional producers such as Singapore.

The second-largest destination for China-origin exports
was Malaysia, with shipments of around 97,689t, accounting
for 13.8pc of total export volumes. But this was down by
21.8pc from 2024. This was likely because of higher domestic
output from state-owned Petronas in the second half of 2025
compared with 2024, market participants said.

Exports to Thailand rose by more than nine-fold to
79,313t in 2025, from 8,224t the previous year. This was
mostly due to reduced local production and firm domestic
demand.

Chinese exporters are also looking to expand their global
market share outside of southeast Asia.

At least one south China-origin cargo was shipped to New
Zealand in late 2025. The 7,634dwt Rong Hua Wan loaded
a cargo from Yangpu, China, on 14 December, which was
discharged in New Zealand in early January 2026.

Suppliers were also seeking out buyers as far west as
Africa. The 7,850dwt Beluga, a new-build tanker, loaded a
cargo in Yangpu in late December and is likely headed for
west Africa. The vessel is expected to arrive at its destina-
tion port in early February 2026.

China's export volumes are likely to rise further in 2026.
More refiners, including those in east China, will likely seek
alternative outlets in the export market as domestic demand
growth slows.

By Claire Ng and Leanne Tan

Moldova takes over Lukoil asset

The Moldovan government has taken back control of the
refuelling complex at Chisinau International Airport from
Lukoil, the country’s energy ministry says.

The asset has been returned to state ownership, revers-
ing the 2005 privatization. Lukoil was earlier ordered to
suspend operations in strategic sectors with a 28 January
for transfer of assets. Lukoil’s retail network in Moldova —
more than 100 filling stations — will be acquired by US-
based private equity firm Carlyle Group, the ministry said.
Lukoil confirmed on 29 January that it had agreed to sell its
overseas business to US-based private equity fund Carlyle,
subject to approval from the US Treasury’s Office of Foreign
Assets Control (OFAC). Moldova sought return of the airport
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refuelling complex after OFAC imposed blocking sanctions
on Lukoil in October, citing concerns that the firm would no
longer be able to cover the airport’s needs. The government
rejected Lukoil’s proposal to sell the asset, citing national
security concerns.

ExxonMobil production hit 40-year high in 2025
ExxonMobil posted its highest net production in more than
40 years in 2025 at 4.7mn b/d of oil equivalent (boe/d), led
by record output from the US Permian basin and Guyana,
even as lower prices weighed on profit.

The company’s output in the Permian basin of west Texas
and eastern New Mexico reached 1.6mn boe/d in 2025, in
line with its increased guidance. And with four develop-
ments up and running in Guyana, gross production from the
massive offshore discovery came in at over 700,000 b/d.

“We’re capturing more value from every barrel and
molecule we produce and building growth platforms at scale
— creating a long runway of profitable growth through 2030
and beyond,” said chief executive officer Darren Woods.

The company is on target to deliver total cost savings
of $20bn by the end of the decade from 2019 levels, with
$15.1bn of savings reached to date.

The company plans to buy back $20bn of shares through
2026, assuming what it considers to be reasonable market
conditions, in line with last year’s buyback program. Capital
spending is pegged at $27bn-$29bn in 2026, compared with
$29bn last year.

Fourth-quarter profit came in at $6.5bn, down from
$7.6bn in the final three months of 2024, on the back of
lower crude prices.

Timing and downtime impacts may weigh on first quarter
production volumes, the company said. There is also poten-
tial for additional effects from recent outages in Kazakhstan,
as well as a recent winter storm in the eastern half of the
us.

By Stephen Cunningham
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Russian gasoline prices rise

Russian wholesale gasoline prices have risen this week on
expectations that export restrictions will be eased from 1
February.

A-92 gasoline rose by 7pc in the week to 30 January to
Rbs59,026/t ($777/t), state news agency Tass reports, cit-
ing data from the Spimex exchange. A-95 was up by 5pc to
Rbs60,320/t. A-92 and A-95 gasoline prices are now 9pc and
3pc higher than at the start of the year, respectively.

Surgutneftegaz — a key gasoline exporter — plans to sup-
ply 111,000t of gasoline by rail to the Baltic port of Ust-Luga
for export in February, according to freight forwarders and
market participants.

And domestic supplies may be undermined by decreased
production at Gazprom's 254,000 b/d Salavat refinery.
Pipeline crude deliveries to the plant may drop by 77pc in
February to 2,000 t/d, traders say.

The price of summer diesel rose by 6pc in the week to 30
January to Rbs54,129/t and interseasonal diesel was up by
5pc to Rbs53,062. Winter diesel fell by 1pc to Rbs59,853/t.

Easing of export restrictions, discussed by the govern-
ment since the start of this month, would allow Russian
gasoline producers to resume unrestricted exports, Tass
says, citing an industry source. A ban on exports would
remain in place for other shippers.

The existing restrictions are scheduled to run until the
end of February as part of measures to ensure domestic
supply stability. Russian gasoline exports under intergovern-
mental agreements are exempt. Russia experienced regional
gasoline shortages and record-high wholesale prices last year
because of pressure on refining capacity, caused by drone
attacks and unscheduled repairs.
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ANNOUNCEMENTS

Introduction of Eurobob barge certification
requirement: Clarification

Following the announcement made on 31 July 2018
regarding gasoline quality testing, Argus wishes to clarify
that the requirements are binding on both sellers from
refineries and those from commercial tank storage. From
1 October 2018, Argus is adding a certification of product

testing requirement to the methodologies governing Euro-

bob oxy and non-oxy gasoline barge price assessments.

For a trade to be considered for inclusion in either
assessment, the seller must commit at the time of trade
to provide the buyer with a full quality certificate at the
start of barge loading, at the start of loading ex-refinery
or at the start of pump-over into the buyer's tank.

The certificate must be for volumes loaded directly
ex-refinery or from a single certified shore-tank. For
the avoidance of doubt, trades involving a "proportional
composite” analysis of streams from multiple tanks or a
"hand blend” test may not be considered for inclusion in
the assessment.

For more information, please contact Elliot Radley
at elliot.radley@argusmedia.com or +44 20 7780 4205,
or by post to Elliot Radley, Argus Media Limited, Lacon
House, 84 Theobald's Road, London, WC1X 8NL.

Change to Ukrainian diesel differential
description

The name of the gasoil diesel 10ppm cfr Ukrainian ports
diff to diesel fob Med (cycle 9) has been corrected to
gasoil diesel 10ppm cfr Ukrainian ports diff to diesel

cif Med (cycle 9) on Argus Direct and in other digital
delivery channels. The methodology governing the price
is unchanged.

Subscriber notice: Eurobob specifications
On Eurobob oxy barges, Argus specifications assume
blendstock meeting EN228 gasoline specifications of
maximum 10ppm sulphur and maximum vapour pressure
of 90kPa in the winter and 60kPa in the summer after
blending with 4.8pc ethanol of minimum 98.7pc purity.
Oxygen content is limited to 0.9pc. On Eurobob non-oxy
barges, Argus specifications reflect blendstock meet-
ing EN228 gasoline specifications of maximum 10ppm
sulphur and maximum vapour pressure of 90kPa in the
winter and 60kPa in the summer after blending with
9.7pc ethanol of minimum 98.7pc purity.
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Introduction of origin restriction on
European products

Following consultation, from 3 January all Argus refined
oil products prices for loading in or delivery to or within
Europe will be for product of non-Russian origin.

Argus has separately announced that its Eurobob
oxy, Eurobob non-oxy and 98 Ron fob northwest Europe
barge price assessments have been of non-Russian prod-
uct since 5 December.

Non-Russian product is product that was not pro-
duced in the Russian Federation, has not been blended
with any product produced in the Russian Federation,
has not been exported from the Russian Federation and
can be reasonably documented as such.

As part of this change the names of the following
recently launched restricted-origin prices will be simpli-
fied, to remove the "restricted origin" label:

Gasoil diesel 10ppm (restricted origin) ARA NWE cif

Gasoil diesel French 10ppm (restricted origin) W Med cif

Gasoil diesel 10ppm LR2 (restricted origin) ARA NWE cif

Gasoil diesel French 10ppm LR2 (restricted origin)

W Med cif

The names of the following existing open-origin prices
will be amended to differentiate them. They will no
longer appear in the print edition of Argus European
Products but will remain available electronically and will
be assessed at the same price as the restricted-origin
assessments until further notice:

Gasoil diesel 10ppm ARA NWE cif (formerly open origin)

Gasoil diesel French 10ppm W Med cif (formerly open
origin)

Argus will also suspend the following assessments:

Fuel oil straight-run M-100 fuel oil cif NWE cargo

VGO 0.5%S fob Black Sea

VGO 2%S fob Black Sea

Clarification
Argus would like to remind market participants that gaso-
line barge loadings should be made in as timely a manner
and as soon after barge arrival as possible - and certainly
within loading dates specified at the time of trade.
Accordingly, and in keeping with its methodology,
Argus may exclude from consideration in the assess-
ment any trades or bids/offers for which it has reason to
believe that the product will not be deliverable under
normal industry nominations and procedures.
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Subscriber notice: Gasoline barges

For trades to be included in Argus gasoline barge
assessments, standard nomination procedures must

be followed. The buyer should give two working days'
notice of barge ETA. Nominations received after 14:00
London time or on Fridays after 13:00 London time will

be deemed to be received on the following working day.

Otherwise, the original day of nomination will count as
day one of the two days notice.

Quality testing: On gasoline barges, standard
industry practice assumes seller’s discretion to appoint
an inspections company from a list of widely recognised
entities. But if a buyer has reasonable cause* to request
an alternative but widely recognised inspector, the
nominated inspection company should be changed by

mutual agreement. If changing the nominated inspection

company is not acceptable to the seller, the seller
should agree to allow a re-test of the product by an
alternative inspections company before loading.
*Reasonable cause may include recent history of
deviations between test results at loadport and/or on
delivery, where the deviation is in excess of industry
accepted margins of reproducibility and repeatability.
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Subscriber notice

Argus has been made aware of barge loading delays and
other logistical issues in the Eurobob gasoline market.
Argus will commence a programme tracking the perfor-
mance of transactions used in Argus Eurobob oxy and
non-oxy gasoline price assessments. Argus may request
documentary material including details of quality, loca-
tion, barge nominations and timesheets as well as other
relevant documentation. In particular, Argus will moni-
tor the time that elapses between the nomination of a
barge and the point at which it begins loading.

Using EU ETS-inclusive WS tanker rates
Following consultation, Argus tanker rates will use
the version of flat rates published by the Worldscale
Association that include EU emissions trading system
(ETS) costs.

Argus Tanker Freight will continue to publish a
selection of ETS costs for tankers as Carbon Costs of
Freight (CCFs).

To discuss this announcement, please contact
freightteam@argusmedia.com
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Continuation of Argus Eurobob oxy
assessment

Following requests from market participants, Argus con-
firms previous guidance that it will continue to publish
the Eurobob oxy barge assessment and that it has no
plans to discontinue the assessment. Argus notes strong
interest from market participants to continue to actively
trade both Eurobob oxy and Eurobob non-oxy barges.

Change to Eurobob gasoline assessments:
Update

Argus has observed that bids, offers and trade in the
Eurobob gasoline market remain discussed as a dif-
ferential to the underlying Eurobob oxy gasoline swap
and have not transitioned to refer to the increasingly
liquid trade in Eurobob non-oxy gasoline swaps. As a
result, Argus will assess Eurobob oxy and non-oxy barge
markets based on their differentials to whatever floating
price reference is commonly used by the market, rather
than solely against the Eurobob non-oxy swap price as
previously stated.

Should Eurobob oxy and non-oxy barges trade at
differentials to different underlying derivatives prices,
Argus will standardise that market information to a com-
mon differential basis. The common differential basis
will be the one used for the larger share of physical
Eurobob non-oxy barge trades on the day of assessment.

Argus will revisit this aspect of the Eurobob method-
ology should market conditions change.

Following industry consultation and effective 1 Janu-
ary 2024, Argus will assess the Eurobob oxy gasoline
barge price as a differential to the Eurobob non-oxy
barge price. There has been strong support from market
participants for the change because E10 is now the pri-
mary grade in the northwest European gasoline market.

In addition, from 1 January 2024, Argus will use bids,
offers and trades for Eurobob oxy and Eurobob non-oxy
barges that are expressed as a differential to the Euro-
bob non-oxy futures price to assess the price of both
gasoline grades.
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From 1 January 2024, the Eurobob oxy price will be
constructed as follows:

Volume weighted averages of the differentials at
which Eurobob oxy and Eurobob non-oxy barges have
traded against the common floating Eurobob derivative
price will be calculated;

Then the difference between those volume-weighted
averages will be subtracted from the final Eurobob
non-oxy price assessment for that day to arrive at the
Eurobob oxy barge price assessment;

The common differential basis will be the one used
for the larger share of physical Eurobob non-oxy barge
trades on the day of assessment.

A full range of financial derivatives referencing Argus
Eurobob non-oxy gasoline barge assessments are already
listed on futures exchanges, and these assessments have
been part of Argus' annual assurance review under the
I0SCO principles since 2019.

Argus will continue to publish the Eurobob oxy barge
price beyond 31 December 2024, assessed as a differential
to the Eurobob non-oxy barge price as described above.

A legacy volume-weighted-average price for Eurobob
oxy barges, calculated as the volume-weighted average
of the outright $/t prices of Eurobob oxy barge trades,
will be published after 1 January 2024, but with a new
Argus code.

Russian gasoline price resumption

Argus has resumed publication of Russian gasoline
discounts following the end of Russia’s ban on gasoline
exports for producers. Argus will continue to monitor
the situation.
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Argus successfully completes annual losco
assurance review

Argus has completed the 13th external assurance
review of its price benchmarks covering crude oil, oil
products, LPG, chemicals, thermal and coking coal,
natural gas, biofuels, biomass, metals, fertilizers and
agricultural markets. The review was carried out by
professional services firm PwC. Annual independent,
external reviews of oil benchmarks are required by
international regulatory group losco’s Principles for Qil
Price Reporting Agencies, and losco encourages exten-
sion of the reviews to non-oil benchmarks. For more
information and to download the review visit our web-
site www.argusmedia.com/en/about-us/governance-
compliance

Eurobob gasoline seasonal transition dates
Argus Eurobob gasoline barge price assessments will be
based only on information about trade in winter grades
until 23 March 2026, and based only on summer grades
from 27 March 2026 until 22 September 2026. The as-
sessments will be based only on winter grades from 28
September 2026.

During the 24-26 March and 23-25 September sea-

sonal transition periods, at least 3,000t of summer-spec-

ification trade and 3,000t of winter-specification trade
are required to calculate the volume-weighted average.
If less than 3,000t of trade of either grade within Argus’
criteria is reported, Argus will include in the volume-
weighted average an assessment of the prevailing mar-
ket price for the relevant grade at 4:30pm London time.
That assessment will be assighed whatever volume is
required such that the total volume of reported trades
and the assessment for that grade equals 3,000t.
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Clarification of European Russian-origin
product restrictions
For the avoidance of doubt, beginning with prices as-
sessed on 22 December, for all European product prices,
except those under the header “Russian refined prod-
ucts”, Argus will align its definition of Russian origin
with that of EU (and/or UK, where applicable) sanctions
regulation. On 22 December, Argus will simplify its pre-
vious definitions of non-Russian origin in the Argus Euro-
pean Products methodology, which will be replaced with
“compliant with all EU sanctions in force or scheduled to
be in force on 21 January 2026, including but not limited
to Article 3ma of council regulation 833/2014”.

Please contact benedict.george@argusmedia.com
with any questions.
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DEALS DONE

Gasoline (barges)

Seller

ExxonMobil

Glencore

Glencore

Sahara

Sahara

Glencore

Shell

BP

BP

BP

Trafigura

Trafigura

Trafigura

Argus Assessment Rationale Database

Buyer

BP

BP

Varo

Varo

Varo

Varo

FinCo Supply &
Trading BV

Varo

Varo

Varo

Sahara

Sahara

Sahara

1

-

-

-

-

-

-

-

Loading from

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Feb

Loading to

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

7 Feb

Price $

639.25

639.50

641.00

639.75

640.00

641.00

644.00

651.00

651.00

651.00

637.25

637.25

637.25

Volume t

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

2,000

Notes

Gasoline Eurobob oxy 09:00 approx
Feb oxy swap -$4.00 included in VWA

Gasoline Eurobob oxy 09:02 approx
Feb oxy swap -$5.00 included in VWA

Gasoline Eurobob oxy 09:16 approx
Feb oxy swap -$6.00 included in VWA

Gasoline Eurobob non-oxy 09:53
approx Feb oxy swap -$5.00 included

in VWA

Gasoline Eurobob non-oxy 09:53
approx Feb oxy swap -$5.00 included
in VWA

Gasoline Eurobob oxy 09:16 approx
Feb oxy swap -$6.00 included in VWA
Gasoline Eurobob non-oxy 11:24
approx Feb oxy swap -$4.00 included

in VWA
Gasoline Eurobob non-oxy 16:12
approx Feb oxy swap -$5.00 included

in VWA
Gasoline Eurobob non-oxy 16:12
approx Feb oxy swap -$5.00 included

in VWA
Gasoline Eurobob non-oxy 16:12
approx Feb oxy swap -$5.00 included

in VWA
Gasoline Eurobob non-oxy 17:29
approx Feb oxy swap -$8.00 included

in VWA
Gasoline Eurobob non-oxy 17:29
approx Feb oxy swap -$8.00 included

in VWA

Gasoline Eurobob non-oxy 17:29
approx Feb oxy swap -$8.00 included
in VWA

For prices used in financial benchmarks, Argus publishes daily explanations of the assessment rationale with supporting

data. This information is available to permissioned subscribers and other stakeholders.
Subscribers to this report via Argus Direct or My Argus may access the database here.
Other subscribers may request access here or contact us by email at sales@argusmedia.com.
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DEALS DONE

Middle distillates

LR Location

Grade Seller Buyer Price $ Volume t Notes
mode
CURE Ice gasoil (Feb)
Gasoil diesel UK Trading Gunvor cif Amsterdam 5 OgO 27,000 Winter grade
Ltd :
Gasoil French diesel W Med Vitol BP cif Naples Platts () -2.00 25,000 Winter grade
pxg 31jan-4feb
Gasoil German diesel ARA Shell Vitol fob ARA e il 72 B0 S e e
-1.00 in VWA
Gasoil German diesel ARA Shell Vitol fob ARA Ice gasoil (Feb) 2,700 Winter included
-1.00 in VWA
Gasoil German diesel ARA Shell Vitol fob ARA s el (7l e e iueey
-1.00 in VWA
Gasoil German diesel ARA Shell Vitol fob ARA Ice gasoil (Feb) 2,250 WVinterincluded
-1.00 in VWA
Gasoil German diesel ARA Shell Vitol fob ARA oz el ety 1,100 sl el e

-0.50

in VWA
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Gasoline S/t
NW Europe W Mediterranean

Low High Low High

fob

95R gasoline 10ppm - - 638.10 638.60

Naphtha 65 Para - - 486.27 487.27

cif

95R gasoline 10ppm - - 657.14 657.64

Gasoline non-oxy 10ppm 646.95 647.45

Naphtha 65 para 522.11 523.11 505.32 506.32

barge

98R gasoline 670.90 671.40

95R gasoline 10ppm 622.24 622.74

Eurobob oxy 612.32 612.82

VWA diff to Eurobob swap -7.82

Eurobob non-oxy 611.52 612.02

VWA diff to Eurobob swap -8.62

MTBE 739.00 739.60

ETBE 1,005.25  1,005.85

Naphtha 65 Para 518.05 519.05

Middle distillates S/t

NW Europe W Mediterranean

Low High Low High

fob

Jet 718.04 719.04 694.69 695.69

Diesel French 10ppm 655.95 656.95 648.69 649.69

Diesel German 10ppm 651.37 652.37 - -

Heating oil 0.1%S 643.25 644.25 637.33 638.33

cif

Jet 729.57 730.57 728.32 729.32

Diesel UK ULS 665.15 666.15

Diesel French 10ppm 664.15 665.15

Diesel LR2 French 10ppm - - 659.24 660.24

Diesel French 10ppm - - 665.24 666.24

Diesel LR2 ARA 10ppm 657.15 658.15

Diesel ARA 10ppm 662.90 663.90

Diesel German 10ppm 662.90 663.90

Heating oil 0.1%S 654.79 655.79 656.38 657.38

barge

Jet 724.49 724.99

Diesel German 10ppm 655.73 656.23

Heating oil 0.1%S 633.40 633.90

Heating oil German 50ppm 650.75 651.75

Marine gasoil 0.1%S NWE 620.86 624.86

Fuel oil S/t
NW Europe Mediterranean
Low High Low High
fob
Fuel oil 1%S 360.69 364.69 388.48 392.48
Fuel oil 3.5%S 338.82 342.82 330.32 334.32
Fuel oil straight-run 0.5%S 444.69 448.08 -
VGO 0.5%S 466.19 469.65 °
VGO 2.0%S 461.19 464.54 -
cif
Fuel oil 1%S 377.01 381.01 404.44 408.44
Fuel oil 3.5%S 355.14 359.14 346.29 350.29
VGO 0.5%S 479.99 483.40 479.99 483.40
VGO 2.0%S 474.76 478.20 474.76 478.20
barge
Fuel oil 0.5%S NWE 382.17 386.17 -
Fuel oil 1%S 358.69 362.69 -
Fuel oil 3.5%S RMG 335.32 339.32 -
Fuel oil VWA - 337.32 -
Fuel oil 3.5%S RMK - 334.82 -
VGO 0.5%S 466.19 469.65 -
VGO 2.0%S 461.19 464.54 -
Argus European Products Methodology
Argus uses a precise and
ranaparent methodeogyto P

it covers. The latest version of

the Argus European Products
Methodology can be found at:
www.argusmedia.com/methodology.

For a hard copy, please email
info@argusmedia.com, but
please note that methodologies
are updated frequently and for
the latest version, you should
visit the internet site.

ARGUS EUROPEAN PRODUCTS

LAST UPDATED: APRIL 2014

METHODOLOGY AND SPECIFICATIONS GUIDE
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Gasoline oxy

Feb
Mar
Apr
2Q26
3Q26

Gasoline non-oxy

Feb
Mar
Apr
2Q26
3Q26

Naphtha

Feb
Mar
Apr
2Q26
3Q26

Low

644.50
652.50
686.00
683.00
659.75

Low

642.50
650.50
683.50
680.50
657.50

Low

564.75
560.50
555.50
551.25
541.00

Jet cif NWE premium to Ice gasoil

Feb
Mar
Apr
2Q26
3Q26

Gasoil premium to Ice gasoil

Feb
Mar
Apr
2Q26
3Q26

Diesel premium to Ice gasoil

Feb
Mar
Apr
2Q26
3Q26

Low

+56.50
+56.00
+56.00
+56.25
+53.00

Low

-18.50
-17.00
-17.50
-17.75
-17.00

Low

+9.75
+11.75
+11.50
+11.00
+9.50

High
646.50
654.50
688.00
685.00
661.75

High
644.50
652.50
685.50
682.50
659.50

High
566.75
562.50
557.50
553.25
543.00

High
+57.50
+57.00
+57.00
+57.25
+54.00

High
-18.00
-16.50
-17.00
17.25
-16.50

High
+10.25
+12.25
+12.00
+11.50
+10.00

S/t High-sulphur fuel oil cargo

-7.25 Feb
-7.25 Mar
-7.50 Apr
-7.50 2Q26
-8.00 3Q26

S/t High-sulphur fuel oil barge

-7.25 Feb
-7.25 Mar
-7.50 Apr
-7.50 2Q26
-8.00 3Q26

S/t Low-sulphur fuel oil

+4.00 Feb
+3.50 Mar
+3.75 Apr
+3.75 2Q26
+4.00 3Q26
S/t

N VLSFO barge
-2.00

-0.25 Feb
-0.25  Mar
+0.50  Apr
+0.25  2Q6

3Q26

S/t

+

Ice settlements

-0.25

0.25 Contract
nc Feb
-0.25 Mar
-0.25 Apr
S/t

+
+0.25
+0.50
+0.75
+0.50

nc

Low

360.75
360.00
360.25
361.00
358.00

Low

364.75
364.00
364.25
365.00
362.00

Low

382.75
385.50
387.25
387.50
384.00

Low

412.75
415.25
416.75
417.50
417.50

High
361.75
361.00
361.25
362.00
359.00

High
365.75
365.00
365.25
366.00
363.00

High
383.75
386.50
388.25
388.50
385.00

High
413.75
416.25
417.75
418.50
418.50

Gasoil

742.50
729.50
709.75

S/t

-5.00
-6.25
-6.75
-7.00
-6.00

S/t

-5.00
-6.25
-6.75
-7.00
-6.00

S/t

-6.50
-6.50
-5.50
-6.00
-1.75

S/t

-2.50
-3.75
-4.50
-4.75
-5.25

S/t

+28.75
+24.50
+19.75
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