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OVERVIEW

Argus US Products

March Nymex WTI rose by 5¢/bl to $62.89/bl as the market
weighed US moves to pressure Iran as well as eforts to fa-
cilitate more Venezuelan oil production. Nymex RBOB fell by
0.49¢/USG to $1.911/USG while ultra-low sulphur diesel fell by
0.48¢/USG to $2.3879/USG.

US Gulf coast refning margins widened this week as
gasoline prices in the region reached a three-month high and
crude values declined.

US Atlantic coast RBOB prices extended declines because of
weaker futures and spot demand. US Gulf coast CBOB gasoline
cash diferentials climbed to seven-session highs because of
rising buyer interest ahead of the three-day holiday weekend,
but bearish futures still weighed on outright prices.

Prompt New York Harbor barge dock space availability was
still tight and this kept distillate diferentials elevated, even
as forward barrels were signifcantly cheaper due to a warmer
weather forecast for next week.

US Gulf coast diesel prices fell to a four-week low due to
higher inventories in the region.

US refner Marathon Petroleum and the marketing arm of
refner Valero have fled separate lawsuits seeking refunds
from the US administration’s tarifs enacted last year.
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MARKET SUMMARY

Price ¢/USG
New York Houston Chicago Los Angeles
CBOB/suboctane 188.600 179.850 153.850 240.600
RBOB 188.600 181.600 157.470 237.100

87 conv 200.350 188.600
Jet fuel 232.790 217.415 223.290 234.290
ULSD 250.290 221.290 228.540 228.030
Bunker fuel $/t 387.500 333.500 439.000

Diferential to Nymex ¢/USG

New York Houston Chicago Los Angeles
CBOB/suboctane -2.500 -11.250 -37.250 +49.500
RBOB -2.500 -9.500 -33.630 +46.000
87 conv +9.250 -2.500
Jet fuel -6.000 -21.375 -15.500 -4.500
ULSD +11.500 -17.500 -10.250 -2.000
Bunker fuel S/t -1.543 -10.092 +6.611

¢/USG

Change on day

New York Houston Chicago Los Angeles
CBOB/suboctane -0.740 -0.240 -8.740 -2.490
RBOB -0.740 -0.115 -8.740 -2.490
87 conv -0.490 -0.490
Jet fuel -4.480 -0.230 +0.020 +0.270
uLsD -0.480 -0.730 +2.270
Bunker fuel $/t -2.500 -1.000 -14.000

CME Nymex futures ¢/USG
Month RBOB ULSD
Mar 191.10 238.79
Apr 214.00 230.03
May 214.69 226.54
Jun 213.79 224.39
Jul 211.84 223.52
Aug 208.98 223.10

*Tables include hyperlinks to those values maintained in the Argus database.
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ARGUS MARKET MAP ¢/USG
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Argus US Products

GASOLINE

Atlantic coast
US Atlantic coast RBOB prices extended declines on Friday
because of weaker futures and spot demand.

Prompt RBOB prices fell by 0.74¢/USG to $1.89/USG as
futures continued trending lower. Cash diferentials decreased
by 0.25¢/USG at March Nymex -3¢/USG to -2¢/USG as sellers
tracked weaker bid levels lower during the session. Regional
gasoline inventories rose so far this month because of ongo-
ing resupply from the Gulf coast and higher local production.
Buckeyes and barges were even. The forward curve was fat
from the dead prompt through the end of February.

Buckeye and barge CBOB were even to RBOB. Laurel CBOB
remained at 0.5¢/USG discount to New York Harbor.

Colonial oFine cycle 9, line 3 CBOB traded at March Nymex
-1.75¢/USG as prompt diferentials fell by 0.35¢/USG. The
forward curve was backward by 0.25¢/USG from the prompt
through cycle 11.

Premium gasoline cash diferentials were unchanged from
last session.

Colonial line 1 space rose from -0.25¢/USG to fat, but
US Gulf coast to New York Harbor RBOB and CBOB regional
spreads narrowed on Gulf coast gains and Colonial oFine de-
clines. The arbitrage appeared shut on paper when accounting
for line 3 space.

Refning margins increased by 21¢/bl to $17.57/bl as the
drop in North Sea Dated crude outweighed declines in RBOB
and ULSD.

Gulf coast
US Gulf coast CBOB gasoline cash diferentials climbed to
seven-session highs on Friday because of rising buyer interest
ahead of the three-day holiday weekend, but bearish futures
still weighed on outright prices.

Trades for 13.5 RVP CBOB (A4) on Colonial Pipeline’s 12th
cycle were done from March Nymex -11.5¢/USG to -11¢/USG,
sending diferentials up by 0.25¢/USG in daily comparison.

CME Nymex RBOB

Atlantic coast ¢/USG

New York waterborne

87 conv inc duty 13.5

87 conv ex duty 13.5

Reg CBOB inc duty 14.5

Reg CBOB ex duty 14.5

Reg RBOB inc duty 15.0

Reg RBOB ex duty 15.0

89 conv inc duty 13.5

Prem RBOB inc duty 15.0

93 conv inc duty 13.5

New York waterborne winter
87 conv inc duty 13.5

87 conv ex duty 13.5

89 conv inc duty 13.5

93 conv inc duty 13.5
Boston waterborne

Reg RBOB 15.0

Colonial Linden

87 conv M Cycle 8 13.5

89 conv Cycle 8 13.5

93 conv V Cycle 8 13.5

Reg CBOB Cycle 9 13.5

Reg RBOB Cycle 8 13.5
Colonial Linden Winter

87 conv M Cycle 8 13.5

89 conv Cycle 8 13.5

93 conv V Cycle 8 13.5

Reg CBOB Cycle 9 13.5

Reg RBOB Cycle 8 13.5

New York barge

Reg CBOB dead prompt 14.5
Reg CBOB prompt 14.5

Reg RBOB dead prompt 15.0
Reg RBOB prompt 15.0
Prem CBOB dead prompt 14.5
Prem CBOB prompt 14.5
Prem RBOB dead prompt 15.0
Prem RBOB prompt 15.0
Buckeye

Reg CBOB dead prompt 14.5
Reg CBOB prompt 14.5

Reg RBOB dead prompt 15.0
Reg RBOB prompt 15.0
Prem CBOB dead prompt 14.5

Price Crack spread Prem CBOB prompt 14.5
Month ¢/USG + Month $/bl Prem RBOB dead prompt 15.0
Prem RBOB prompt 15.0
Mar 191.10 -0.49 Mar +17.37 Leural
Apr 214.00 -0.36 Apr +27.13 Reg CBOB 14.5
May 214.69 -0.30 May +27.59 Prem CBOB 14.5
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Basis

Mar
Mar
Mar
Mar
Mar
Mar

Mar
Mar

Mar

Mar

Mar
Mar

Diferential

+10.25/+12.25
-12.36/-10.36
-1.00/+1.00
-23.59/-21.59
-1.00/+1.00
-23.59/-21.59

+30.50/+32.50
+32.00/+34.00

+10.25/+12.25
-12.36/-10.36

+32.00/+34.00

+0.75/+1.25

+8.25/+10.25

+30.75/+31.25
-2.00/-1.50
-0.50/0.00

+8.25/+10.25

+30.75/+31.25
-2.00/-1.50
-0.50/0.00

-3.00/-2.00
-3.00/-2.00
-3.00/-2.00
-3.00/-2.00
+28.75/+29.25
+28.75/+29.25
+28.75/+29.25
+28.75/+29.25

-3.00/-2.00
-3.00/-2.00
-3.00/-2.00
-3.00/-2.00
+28.75/+29.25
+28.75/+29.25
+28.75/+29.25
+28.75/+29.25

-3.50/-2.50
+28.75/+29.25

Price

201.35-203.35
178.74-180.74
190.10-192.10
167.51-169.51
190.10-192.10
167.51-169.51
208.96-210.96
221.60-223.60
223.10-225.10

201.35-203.35
178.74-180.74
208.96-210.96
223.10-225.10

191.85-192.35

199.35-201.35
207.23-208.70
221.85-222.35
189.10-189.60
190.60-191.10

199.35-201.35
207.23-208.70
221.85-222.35
189.10-189.60
190.60-191.10

188.10-189.10
188.10-189.10
188.10-189.10
188.10-189.10
219.85-220.35
219.85-220.35
219.85-220.35
219.85-220.35

188.10-189.10
188.10-189.10
188.10-189.10
188.10-189.10
219.85-220.35
219.85-220.35
219.85-220.35
219.85-220.35

187.60-188.60
219.85-220.35

+

-0.49
-0.16
-0.74
-0.41
-0.74
-0.41
-0.49
-0.49
-0.49

-0.49
-0.16
-0.49
-0.49

-0.74

-0.49
-0.49
-0.49
-0.84
-0.84

-0.49
-0.49
-0.49
-0.84
-0.84

-0.74
-0.74
-0.74
-0.74
-0.49
-0.49
-0.49
-0.49

-0.74
-0.74
-0.74
-0.74
-0.49
-0.49
-0.49
-0.49

-0.74
-0.49

ﬂw
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Argus US Products

GASOLINE

Outright CBOB prices eased by 0.24¢/USG to $1.80/USG, an
eight-session low after reaching three-month highs by mid-
week.

The prompt roll to the 13th cycle traded in a -0.1¢/USG
contango after trading fat on Thursday, and rolls from the
12th to the 14th cycle were done at -0.2¢/USG.

The higher A4 diferentials didn’t temper Line 1 gasoline
space values, which traded at fat — up by 0.25¢/USG from
Thursday and above negative territory for the frst time since
16 January. Narrowing arbitrage economics to the US north-
east also didn’t weigh on Line 1 space. The CBOB arbitrage to
New York Harbor remained open this week, but ofFine Colonial
Linden CBOB’s premium to the Gulf coast narrowed by more
than 3¢/USG to 9.5¢/USG this week, which is only 1.9¢/USG
above Colonial’s tarif. The RBOB arbitrage spread was slashed
by 3.38¢/USG to 9.25¢/USG this week.

Colonial 13.5 RVP regular RBOB (F4) traded at premiums of
1.5¢/USG and 2¢/USG to A4 CBOB on Friday, which widened
the octane spread by 0.12¢/USG to 1.75¢/USG.

A deal for Colonial 87 conventional fungible gasoline (M4)
was struck at March Nymex -2.5¢/USG, unchanged on the day.
Segregated barrels of 13.5 RVP 87 conventional gasoline traded
at March Nymex +0.5¢/USG, up by 2¢/USG in daily comparison.
This widened segregated prices’ premium to fungible by 2¢/
USG to 3¢/USG, marking the widest in seven trading days.

Premium 13.5 RVP CBOB (D4) diferentials eased by 1¢/USG
following trade at March Nymex +7¢/USG followed by ofers at
A4 +17.25¢/USG, which dropped the low end of the range to
March Nymex +5.75¢/USG.

In Texas markets, 11.5 RVP CBOB and RBOB both fetched
5.75¢/USG premiums to Colonial A4 CBOB, which narrowed
that spread by 0.75¢/USG on the day. Texas CBOB and RBOB
prices both shed 0.99¢/USG to $1.856/USG. Premium CBOB and
premium RBOB in Texas widened their premiums to Colonial
D4 premium CBOB by 1.63¢/USG to 8.635¢/USG.

Midcontinent
Group Three 91 conventional gasoline rose to its widest pre-
mium to suboctane since December on Friday.

Group Three 13.50 RVP A grade 91 conventional gasoline
traded at March Nymex -17¢/USG, lifting cash diferentials by
8.1¢/USG. Group Three 10 RVP A grade maintained a 0.75¢/
USG premium to 13.50 RVP. A grade settled a 22¢/USG pre-
mium to suboctane, the widest spread since 2 December.
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Gulf coast ¢/USG

Basis Diferential Price 3
Colonial
87 conv M 13.5 Cycle 12 Mar -2.75/-2.25 188.35-188.85  -0.49
Weighted average -2.50 188.60
87 conv M 13.5 Cycle 13 Apr  -25.55/-25.05 188.45-188.95 -0.39
87 conv M seg 13.5 Cycle 12 Mar +0.25/+0.75 191.35-191.85  +1.51
87 conv M seg 13.5 Cycle 13 Apr  -22.55/-22.05 191.45-191.95  +1.61
Reg RBOB F 13.5 Cycle 12 Mar -10.00/-9.00  181.10-182.10  -0.12
Weighted average -9.50 181.60
Reg RBOB F 13.5 Cycle 13 Apr  -32.80/-31.80 181.20-182.20  -0.02
Reg CBOB A 13.5 Cycle 12 Mar -11.50/-11.00  179.60-180.10  -0.24
Weighted average -11.19 179.91
Reg CBOB A 13.5 Cycle 13 Apr  -34.30/-33.80 179.70-180.20  -0.14
89 conv 13.5 196.23-196.73  -0.49
Prem CBOB D 13.5 Cycle 12 Mar +5.75/+7.00 196.85-198.10 -1.49
93 conv V 13.5 Cycle 12 Mar  +19.75/+20.25 210.85-211.35  -0.49
93 conv V 13.5 Cycle 13 Apr -3.05/-2.55 210.95-211.45 -0.39
93 conv V seg 13.5 Cycle 12 Mar  +22.75/+23.25 213.85-214.35  +1.51
Prem RBOB 13.5 Cycle 12 Mar  +10.00/+11.00 201.10-202.10  -0.12
Prem RBOB 13.5 Cycle 13 Apr -12.80/-11.80 201.20-202.20  -0.02
Colonial Line Space
Gasoline Line 01 Cycle 12 -0.25/0.25  +0.25
Weighted average 0.00
Waterborne*
Reg CBOB A 13.5 Mar -9.75/-9.25 181.35-181.85  -0.24
87 conv M 13.5 Mar -1.00/-0.50 190.10-190.60  -0.49
89 conv 13.5 197.98-198.48  -0.49
Prem CBOB 13.5 Mar +7.50/+8.75 198.60-199.85 -1.49
93 conv V 13.5 Mar  +21.50/+22.00 212.60-213.10  -0.49
Texas
Reg Texas CBOB 11.5 185.60  -0.99
Prem Texas CBOB 11.5 206.11 +0.14
Reg Texas RBOB 11.5 185.600 -0.990
Prem Texas RBOB 11.5 206.105 +0.140
Octane index
2.289 -0.162
RVP index
1.521 +0.016

*"at cost” prices - see www.argusmedia.com/methodology for more information

Group Three V grade suboctane gasoline traded between
March Nymex -38.50¢/USG and -38¢/USG, lifting cash diferen-
tials by 0.63¢/USG from the previous session. Outright prices
were up by 0.14¢/USG to $1.53/USG.

Chicago’s West Shore/Badger regular CBOB traded between
March Nymex -38¢/USG and -36.50¢/USG, sending cash difer-
entials down by 8.25¢/USG. Outright prices fell by 8.74¢/USG
to $1.54/USG.

ﬂw



https://direct.argusmedia.com/search/search?keywords=PA0013296&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013296&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0016913&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0016913&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013296&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013296&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045689&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045689&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045689&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045689&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003993&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003993&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013195&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013195&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003993&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003993&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013298&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013298&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0016910&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0016910&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013298&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013298&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0030724&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013299&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013299&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013297&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045691&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0045691&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003994&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003994&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003994&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0003994&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0013940&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0018537&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022236&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022236&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0018533&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0018533&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0030725&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022237&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0022237&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0019544&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0019544&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0029106&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0029107&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0039889&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0039890&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0046767&section=priceseries&orderby=date
https://direct.argusmedia.com/search/search?keywords=PA0046768&section=priceseries&orderby=date

Argus US Products

GASOLINE
Basis Diferential Price + Basis Diferential Price +
¢/USG $/m3 ¢USG eUSG s
87ConvM  Colonial +1.00/+2.00 516.06-518.70 195.35-196.35 +0.25  uboctaneV13.5prompt  Mar 38.50/-38.00  152.60-153.10  +0.14
Weighted average -38.14 152.96
Colonial Pipeline 87 Conv M Weighted Average Strip 194.35 Suboctane V 13.5 any Feb  Mar -28.10/-27.60  163.00-163.50  +0.16
91 conv A 10.0 prompt Mar -16.50/-16.00  174.60-175.10  +7.64
Mar 17.25/16.75 173.85-174.35  +7.64
Basis Diferential Price + fob Tulsa
Reg RBOB 13.5 prompt 152.85  +0.14
Sl et e flaris Prem RBOB 11.5 prompt 174.85  +7.64
Reg CBOB A 14.5 USGC +8.50/+9.50 1941019510 +0.50 G030 waiver
Prem CBOB D 14.5 UsGc +10.50/+11.50  213.72:214.72  -0.73  gpoctane V 13.5 prompt  Mar -38.50/-38.00 152.60-153.10  +0.14
Tampa, Florida 91 conv A 10.0 prompt  Mar 16.50/-16.00  174.60-175.10  +7.64
Reg CBOB A 14.5 USGC +8.00/+9.00 193.60-194.60  +0.50  \est Shore/Badger
Prem CBOB D 14.5 USGC +10.00/+11.00 213.22-214.22 -0.73 Reg CBOB 15.0 2nd Feb Mar -38.00/-36.50 153.10-154.60 -8.74
Colonial Pipeline Weighted Average Strip Reg CBOB 15.0 3rd Feb ~ Mar -36.00/-35.50  155.10-155.60  -6.24
Reg CBOB 185.60  +0.50 89 conv 15.0 172.88-174.03  -8.74
Prem CBOB 20322 -0.73 91 conv 15.0 2nd Feb Mar +18.50/+19.00  209.60-210.10  -8.74
91 conv 15.0 3rd Feb Mar +20.00/+20.50  211.10-211.60  -6.24
Reg RBOB 15.0 2nd Feb ~ Mar -33.88/-33.38  157.22-157.72  -8.74
Reg RBOB 15.0 3rd Feb  Mar -35.75/-35.25  155.35-155.85  -6.49
Buckeye Complex CBOB changed hands in a range of March ~ Prem RBOB 15.0 2nd Feb ~ Mar +23.75/+24.25 214.85-215.35  -8.74
Nymex -36.50¢/USG to -34¢/USG, easing cash diferentials Chicago BCX
1.25¢/USG lower. Reg CBOB 15.0 2nd Feb ~ Mar -36.50/-34.00  154.60-157.10  -1.74
Reg CBOB 15.0 3rd Feb  Mar -34.00/-33.50  157.10-157.60  -4.24
91 conv 15.0 2nd Feb Mar +18.50/+19.00  209.60-210.10  -8.74
West coast Reg RBOB 15.02nd Feb  Mar -31.88/-31.38  159.22-159.72  -1.74
US west coast gasoline prices continued to fall alongside the Prem RBOB 15.0 2nd Feb ~ Mar +23.75/+24.25 214.85-215.35  -8.74
Nymex on Friday with heightened losses seen in Los Angeles as  Chicago BCX non-waiver
lower trade levels reduced cash diferentials. Reg CBOB 15.0 2nd Feb ~ Mar -36.50/-34.00  154.60-157.10  -1.74
Los Angeles regular February CARBOB traded at March 91 conv 15.0 2nf1 Feb Mar +18.50/+19.00  209.60-210.10  -8.74
X Chicago Wolverine
Nymex RBOB +46¢/USG, down by 2¢/USG from the prior day's Reg CBOB 15.0 2nd Feb  Mar -34.25/-33.75 156.85-157.35  -3.24
trade level. Lower diferentials coupled with a 0.49¢/USG 91 conv 15.0 2nd Feb Mar +18.50/+19.00 209.60-210.10  -8.74
March Nymex decline reduced outright prices by 2.49¢/USG to Chicago Wolverine non-waiver
$2.37/USG. Reg CBOB 15.0 2nd Feb ~ Mar -34.25/-33.75 156.85-157.35  -3.24
LA suboctane diferentials fell to 49.5¢/USG over the March ‘: tc°"tv 15.0 2nd Feb Mar +18.50/+19.00  209.60-210.10  -8.74
. . . etrol
Nymex as the grade maintained a +3.5¢/USG premium to regu- Reg CBOB 15.0 15710 -3.24
lar CARBOB. Outright prices fell to $2.41/USG. Prem CBOB 15.0 209.85  -8.74

Premium LA CARBOB maintained a +17¢/USG diferential
to regular CARBOB based on prior feedback in the absence of
trade, and outright prices fell by the same amount as regular
CARBOB to $2.54/USG.

In San Francisco, regular February CARBOB diferentials
were unchanged at March Nymex +65¢/USG as trade in the
region was scarce. Outright prices fell on Nymex losses, down
by 0.49¢/USG to $2.56/USG. Premium February CARBOB main-
tained a +30¢/USG diferential to regular CARBOB based on

prior feedback and outright prices fell to $2.86/USG.

The Portland market was quiet on Friday after a furry
of trade during the prior session. Market sources pegged the
tradable range for prompt Portland suboctane between March
Nymex +18¢/USG and +39¢/USG, down by 6.5¢/USG from the
prior diferential midpoint. Outright prices fell beyond Nymex
losses, down by 6.99¢/USG to $2.20/USG.
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Argus Gasoline Temperature Correction Factors (TCFs)

St Paul Boston
- L 102.374%
ilerigis e L 102.918% o
° Detroit
102.552% Linden
p ® 102.230%
° . . ®
Hammond Philadelphia
102.086% 102.189%

TCFs shown are for a specifc terminal in that city. See TCF Methodology for
details. For a given amount of fuel, the Argus TCF is the volume at 60° F
divided by the volume at the real in-tank temperature. See all TCFs.

Spot crack spreads $/bl

West coast ¢/USG

Basis Diferential Price +
Los Angeles
Reg CARBOB 5.99 Feb Mar +45.75/+46.25 236.85-237.35 -2.49

Weighted average +46.00 237.10

Reg CARBOB 5.99 Mar Apr +26.75/+27.25 240.75-241.25  -0.36
Prem CARBOB 5.99 Feb CARBOB  +16.75/+17.25 253.85-254.35 -2.49
Suboctane 11.5 Feb Mar +49.25/+49.75 240.35-240.85 -2.49
Reg AZRBOB 8.0 Feb CARBOB  +11.75/+12.25 248.85-249.35 -2.49
Prem AZRBOB 8.0 Feb CARBOB +28.75/+29.25 265.85-266.35 -2.49
San Francisco
Reg CARBOB 12.50 Feb Mar +64.75/+65.25 255.85-256.35  -0.49
Prem CARBOB 12.50 Feb CARBOB +29.75/+30.25 285.85-286.35  -0.49
San Francisco waterborne
Reg CARBOB 12.50 Feb Mar +66.25/+66.75 257.35-257.85  -0.49
Portland
Suboctane 13.5 Feb Mar +18.00/+39.00 209.10-230.10  -6.99

Region Basis Yield Spread ES Assessment rationale
USAC Brent 3-2-1 17.57 +0.21  Chicago's West Shore/Badger CBOB was assessed using the
USGC sweet WTI Houston 321 19.87 032 highest and lowest trades to set the low, high and midpoint.
USGC sour Mars 321 21.23 039 Colonial A4 CBOB deals set the low and high prices according
Chicago WCS 6-3-2-1 26.59 -1.38 to the methodolo
Group Three WTI Cushing 3-2-1 10.64 -0.19 K 8y
USWC ANS 321 3151 .0.g7 Colonial F4 RBOB regrade trades of A4 CBOB +1.5¢/USG and A4
CBOB +2¢/USG set the low and high prices.
Colonial 83.7 Rbob vs LA 84 Carbob ¢/USG Colonial Cbob A cash ¢/USG
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GASOLINE
Grade Timing Price Volume Grade Timing Price Volume
91 conv MPL Group 3 (13.50) prompt Mar -17.00 10 Colonial A4 cycle 12 -11.50 25
reg CBOB BCX (15.00) C2 Feb Mar -36.50 10 cycle 12 -11.25 25
C2 Feb Mar -36.50 15 cycle 12 -11.25 25
C2 Feb Mar -34.00 40 cycle 12 -11.25 25
C2 Feb Mar -1.50 25 yctp? .25 %
C2Feb Mar -1.50 25 cycle 12 1125 2
reg CBOB West Shore (15.00)  C2 Feb Mar -38.00 10 cycle 12 .25 25
2 Feb Mar -36.50 15 cycle 12 .25 25
reg CBOB Wolverine (15.00) C2 Feb Mar -34.00 15 cycle 12 .25 2
cycle 12 -11.25 25
C2 Feb Mar -34.00 25 cycleliz 1125 25
suboctane V MPL Group 3 (13.50) prompt Mar -38.50 10 cycle 12 11.25 25
prompt Mar -38.00 25 cycle 12 11.25 25
cycle 12 -11.25 50
Grade Timing Price Volume cycle 12 1.25 50
cycle 12 -11.25 50
reg CARBOB LA (5.99) Feb Mar +46.00 15 cycle 12 -11.00 25
cycle 12 -11.00 25
cycle 12 -11.00 25
cycle 12 -11.00 25
cycle 12 -11.00 25
cycle 12 -11.00 25
cycle 12 -11.00 50
Jet fuel Colonial vs Nymex ¢/USG cycle 12 cycle 14 -0.20 50
cycle 12 cycle 13 -0.10 100
-5 cycle 13 cycle 14 -0.10 50
Colonial D4 cycle 12 +7.00 25
-10— cycle 12 +7.00 50
Colonial F4 cycle 12 A4 +1.50 75
15— Colonial M4 Fungible cycle 12 -2.50 50
Colonial M4 Segregated cycle 12 +0.50 25
20— Colonial V4 Segregated cycle 13 -6.75 25

_25_

-30— Grade Timing Price Volume
reg CBOB A CPL (13.50) cycle 9 Mar -1.75 25
-35 | | I reg RBOB B/B (15.00) 15-17 Feb Mar -3.00 80
10 Nov 11 Dec 14 Jan 13 Feb reg RBOB NYH barge (15.00)  18-20 Feb Mar -2.00 50
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Argus US Products

DISTILLATES

Atlantic coast

Prompt New York Harbor barge dock space availability was
still tight on Friday and this kept diferentials elevated, even
as forward barrels were signifcantly cheaper due to a warmer
weather forecast for next week.

New York barge ultra-low sulphur heating oil (ULSH) with
prompt loading for 16-17 February traded 2.75¢/USG above
Thursday business at March Nymex +8¢/USG. But ofers for
barge ULSH just one day outside of the prompt 3-7 day window
were seen as low as March Nymex -6¢/USG. The US Coast
Guard ice report showed a decrease in ice accumulations at
New York Harbor, but limited dock availability continues to
be an issue for prompt loading. But temperatures are forecast
move above sub-freezing levels next week, and this explains
the broad spread between prompt and forward values. Prompt
cash prices rose by more than 2¢/USG to $2.50/USG.

Colonial oFine 67-grade ULSH on cycle 7 and Line 3 traded
down to March Nymex -7.50¢/USG. Prompt cycle 8 was as-
sessed either side of March Nymex -8¢/USG, dragging the
midpoint down by 5.5¢/USG.

Buckeye ultra-low sulphur diesel (ULSD) with 20-24 tim-
ing was shown at March Nymex +4¢/USG. This set the low end
of the prompt assessment and cash diferentials fell 4.25¢/
USG. Fresh values for barge ULSD were not seen on Friday, but
market sentiment kept diferentials pinned at March Nymex
+11.50¢/USG, again, owing to limited New York Harbor dock

Atlantic coast ¢/USG

Basis Diferential Price +
New York waterborne
Heating oil Mar -52.67/-51.67  186.12-187.12  -0.49
ULSD Mar +11.25/+11.75 250.04-250.54  -0.48
Jet Mar -6.50/-5.50 232.29-233.29  -4.48
Kerosine Mar -6.00/-5.00 232.79-233.79  -4.48
ULSK Mar +79.50/+80.50 318.29-319.29 -40.48
Boston waterborne
ULSHO Mar +12.00/+12.50 250.79-251.29  +2.27
New York barge
Heating oil prompt Mar -52.67/-51.67  186.12-187.12  -0.49
Heating oil any Feb Mar -52.67/-51.67  186.12-187.12  -0.49
ULSHO Mar +7.75/+8.25 246.54-247.04  +2.27
ULSD prompt Mar +11.25/+11.75 250.04-250.54  -0.48
ULSD any Feb Mar -0.50/+0.50 238.29-239.29  -0.48
Jet Mar -6.25/-5.75 232.54-233.04  -4.48
Kerosine Mar -5.75/-5.25 233.04-233.54  -4.48
ULSK Mar +79.50/+80.50 318.29-319.29 -40.48
Buckeye
ULSHO Mar +1.50/+6.00 240.29-244.79  -0.48
ULSD Mar +4,00/+6.50 242.79-245.29  -4.73
Jet Mar -6.25/-5.75 232.54-233.04 -4.48
Kerosine Mar -5.75/-5.25 233.04-233.54  -4.48
Laurel
ULSHO Mar -8.00/-7.50 230.79-231.29  -4.73
ULSD Mar +4.25/+5.25 243.04-244.04  -3.48
Jet Mar -6.25/-5.75 232.54-233.04 -4.48
Colonial Linden
ULSHO Cycle 8 Mar -8.25/-7.75 230.54-231.04  -5.98
HO 77 Cycle 8 Mar -52.67/-51.67  186.12-187.12  -0.49
ULSD Cycle 8 Mar +4.00/+4.50 242.79-243.29  -0.48
Jet 54 Cycle 8 Mar -6.25/-5.75 232.54-233.04 -4.48

Gulf coast ¢/USG

. X . Basis Diferential Price +
space. This widened with spread between Buckeye and barges Colonial
olonial
to 6.25¢/USG, up from 2¢/USG on Thursday. ULSHO 67 Cycle 11 Mar  -38.54/-38.04 200.25-200.75 -0.40
The warmer weather forecast also came into play in the Heating oil 77 Cycle 11 Mar -47.43/-46.93 191.36-191.86  -0.40
~ . Weighted average -47.18 191.61
ultra-low sulphur kerosene (ULSK) market on Friday, ahead of a 50077 cycte 12 Mar  -47.08/-46.58 191.71-192.21  -0.05
period of heightened volatility over the past two weeks. Barge ULSD 62 Cycle 11 Mar 17.75/-17.25 221.04-221.54  -0.73
ULSK loading 21-22 February traded at 75¢/USG above the Weighted average 1742 221.37
. . ULSD 62 Cycle 12 Mar -17.40/-16.90 221.39-221.89  -0.38
March Nymex basis, one day outside the prompt assessment Jet 54 Cycle 12 Mar 22.00/-20.75 216.79-218.04  -0.23
window. Preexisting backwardation was taken into account Weighted average -21.00 217.79
I : : Jet 54 Cycle 13 Apr 13.99/-12.74 216.04-217.29  -0.48
and market sources d.eemed the m1dpf)1_nt either side of March Kerosine 55 Cycle 12 T I PR TV TR
Nymex +80¢/USG. This marked a precipitous drop of 40¢/USG Kerosine 55 Cycle 13 Apr -13.74/12.49  216.29-217.54  -0.48
from last business and lead to cash prices falling to $3.19/USG,  Colonial Line Space
Distillates Line 02 Cycle 11 +4.75/+5.00 nc
CME Nymex ultra low-sulfur diesel Waterborne*
pri Crack p Heating oil Mar  -45.68/-45.18 193.11-193.61  -0.40
rice rack sprea ULSD 62 Mar  -16.00/-15.50 222.79-223.29  -0.73
Month ¢/USG % Month $/bl et 54 Mar 20.25/-19.00 218.54-219.79  -0.23
Mar 238.79 -0.48 Mar 437,40 Kerosine 55 Mar -20.00/-18.75 218.79-220.04  -0.23
fob USGC barge
Apr 230.03 -1.01 Apr +33.86 Diesel 1200 ppm max sulphur CPL 62 -25.64/-25.14 195.65-196.15  -0.40
May 226.54 -0.83 May +32.57 *"at cost” prices - see www.argusmedia.com/methodology for more information
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DISTILLATES
fob USGC cargo ¢/USG Midcontinent ¢/USG
Basis Diferential Price + Basis Diferential Price *
¢/USG $/m? ¢/USG  ¢/USG  Group 3
ULSD X prompt Mar -20.00/-18.50  218.79-220.29  -1.23
Jet fuel A Colonial  +1.90/+2.10 574.34-574.86 217.41217.61  -0.77 Weighted average 18.87 219.92
) ULSD X any Feb Mar -19.50/-18.00  219.29-220.79  -1.23
Jetfuel A1 Colonial +2.40/+2.60 575.66-576.19 2179121811  -0.77 ;0 bromny T R S
Diesel 45 Colonial -1.25/0.75 580.62-581.94 2197922029 -098 LK promet Mar 2.00/1.50 2367923729 -1.23
cetane West Shore/Badger
Diesel EN 590 Colonial -0.25/+0.25 583.27-584.59 220.79-221.29 -0.98  ULSD2nd Feb Mar -10.50/-10.00  228.29-228.79  +2.27
ULSD 3rd Feb Mar -9.00/-8.50  229.79-230.29  +4.77
Diesel $10 Colonial  -0.75/-0.25 581.94-583.27 220.29-220.79 -0.98  Jet2ndFeb Mar -18.00/-13.00  220.79-225.79  +0.02
Jet 3rd Feb Mar -18.00/-13.00  220.79-225.79  +0.02
Colonial Pipeline Weighted Average Strip ¢/USG ULSK 2nd Feb Mar +69.50/+70.00  308.29-308.79 +2.27
Pri Chicago BCX
rice *  ULSD BCX 2nd Feb Mar -10.50/-10.00 228.29-228.79  +2.27
ULSD 221.04 -098  ULSD BCX 3rd Feb Mar -9.00/-8.50  229.79-230.29  +4.77
Jet 215.51 .0.77 Chicago Wolverine
ULSD 2nd Feb Mar -10.50/-10.00  228.29-228.79  +2.27
Delivered Florida ¢/USG
. - - . West coast ¢/USG
Basis Diferential Price + - -
Basis Diferential Price F
Port Everglades, Florida
ULSD 62 USGC +14.50/+17.50 235.54-238.54 -0.98  LOsAngeles
Jet 54 USGC +14.00/+18.00 229.51233.51 -0.77  CarbULSDMar Gl L5 TP RP 2B PR B
Tampa, Florida Weighted average -2.00 228.03
ULSD 62 USGC +14.00/+17.00 235.04-238.04 -0.98  EPAULSD Mar Bl il Ll
Jet 54 USGC +14.00/+18.00 229.51-233.51 -0.77 ~ JetFeb Mar -3.00/-4.00  233.79-234.79  +0.27
Weighted average -5.00 233.79
LAX
. ) Jet Feb Mar -6.00/-5.00 232.79-233.79  +0.27
down more than 44¢/USG from multi-year highs of $3.64/USG Y —— *
on 11 February. Carb ULSD Feb Mar +4.75/+5.25 243.54-244.04 -0.48
Jet fuel in the northeast was also lower on Friday following  EPAULSD Feb Mar +4.75/+5.25  243.54-244.04  -0.48
the arrival of the Iver Prosperity in Boston on Thursday. The ;:a ';‘::ndsco waterborne Mar ©5.00/-4.00  233.79-234.79  +0.27
vessel left Irving Oil’s St John, Canadian refnery on 7 February Carb ULSD Feb Mar +6.25/+6.75 245.04-245.54  -0.48
laden with an estimated 216,000 bl of product including jet Portland
ULSD Fel Mar -2.25/-1.75 .54-237.04  -0.4
SD Feb 2.2 236.54-237.0 0.48

fuel, gasoline and diesel grades. New York Buckeye with 19-21
timing changed hands at March Nymex -6¢/USG, down 4¢/USG
to a two-week low. Outright prices shed 4.48¢/USG to $2.33/
USG and the decline outpaced weaker US Gulf coast jet values.
This reduced the Colonial jet fuel arbitrage between the two
locations to +7.78¢/USG, down from +12.03¢/USG on Thursday.

Gulf coast
US Gulf coast diesel prices fell to a four-week low on Friday as
higher inventories pressured values in the region.

Traders purchased Colonial 62-grade ultra-low sulphur die-
sel (ULSD) on cycle 11’s scheduling day between March ULSD
Nymex -17.75¢/USG and -17.25¢/USG, ticking cash diferentials
down by 0.25¢/USG. Outright prices declined by 0.73¢/USG to
$2.21/USG, the lowest price since 16 January.

US Gulf coast ULSD inventories settled at 41.6mn bl on the

week ended 6 February, up by 0.5mn bl from the prior week
and up by 8.7mn bl compared to the same week in 2025, ac-
cording to data from the Energy information Administration.

Trades for Colonial 54-grade jet fuel between March Nymex
-22¢/USG and -20.75¢/USG, increasing cash diferentials by
0.25¢/USG. But a bearish Nymex basis pushed jet fuel prices
down by 0.23¢/USG to $2.17/USG, the lowest price since 23
January for a second consecutive session.

The assessment for Colonial 67-grade ultra-low sulphur
heating oil (ULSH) ticked up by 0.08¢/USG as the Argus Renew-
able Volume Obligation (RVO) fell by 0.33¢/USG while 62-grade
ULSD cash diferentials slipped.

The assessment for Colonial line 2 space remained at
+4.875¢/USG from a lack fresh market information.
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DISTILLATES
Low High + Grade Timing Price Volume
fot Atlanta 126.00 137.00 nc Colonial 54 cycle 12 -22.00 25
fot Chicago 122.00 134.00 nc cycle 12 -21.00 25
fot Dallas 120.00 132.00 nc Biclert 2500 2
fot Denver 124.00 135.00 nc cycle 12 -21.00 25
cycle 12 -21.00 25
fot Los Angeles 140.00 149.00 nc cycle 12 20.75 25
fot Philadelphia 131.00 143.00 nc cycle 12 20.75 25
cycle 12 -20.75 25
cycle 12 -20.75 25
Argus Diesel Temperature Correction Factors (TCFs) Colonial 62 cycle 11 17.75 25
cycle 11 -17.50 25
cycle 11 -17.50 25
cycle 11 -17.50 25
Egeson cycle 11 -17.50 25
St Paul Bufalo 101.583% cycle 11 1750 25
101.432% Detroit | 101.946% ° cycle 11 17.40 25
C 101.701% [ cycle 11 17.25 25
° & Linden cycle 11 17.25 25
K ° 101.487% cycle 11 -17.25 25
Hammond Philadelphia cycle 11 -17.25 25

101.391% 101.460%

TCFs shown are for a specifc terminal in that city. See TCF Methodology for
details. For a given amount of fuel, the Argus TCF is the volume at 60° F
divided by the volume at the real in-tank temperature. See all TCFs.

Midcontinent
Late activity during the session on Friday pushed Chicago die-
sel cash diferentials up for the last day of prompt cycle two.

Cycle two February Buckeye Complex (BCX) ULSD was bid
and ofered for the majority of the session at March Nymex
-14¢/USG to -11.5¢/USG, respectively, until bids at the end of
the reporting window rose to March Nymex -10.5¢/USG. This
increased the assessment by 2.75¢/USG over the prior day to
March Nymex -10.25¢/USG. Outright increased by 2.27¢/USG to
close the session at $2.29/USG. Cycle three BCX ULSD was bid
at March Nymex -9¢/USG at the close of business.

After the market closed, prompt cycle BCX ULSD traded
March Nymex fat and cycle three February BCX ULSD was
bid at March Nymex -5¢/USG. Concerns of tight supply forced
cash diferentials to increase. US midcontinent diesel inven-
tories were down by 4.6pc to 28.5mn bl for the week ended 6
February, according to the Energy Information Administration.
Current diesel stocks were down by 14pc when compared with
the same time frame in 2025.

Prompt cycle Wolverine and West Shore/Badger pipeline
ULSD was fat to BCX ULSD.

Atlantic coast deals

Grade Timing Price  Volume

Heating oil 15ppm NYH barge 16-17 Feb Mar +8.00 20
Heating oil 67 CPL cycle 7 Mar -7.50 25
Jet fuel Buckeye 19-21 Feb Mar -6.00 25
Kerosine 15ppm NYH barge 21-22 Feb Mar +75.00 10

Midcontinent deals

Grade Timing Price Volume
Diesel ULSD BCX 17 Feb 27 Feb +1.50 25
Diesel ULSD Badger 17 Feb Mar -19.00 10
Diesel ULSD MPL Group 3 25 Feb Mar -18.00 25
Any Feb Mar -18.00 25
prompt Mar -19.00 10
prompt Mar -19.00 20
prompt Mar -19.00 40
prompt Mar -18.50 25
Kerosine ULSK MPL Group 3~ prompt MPL X +17.50 2

West coast deals
Grade

Timing Price Volume

Jet fuel LA Feb -5.00 25

The assessment for Group Three ULSD fell by 0.75¢/USG
from the prior day when trades were done from March Nymex
-20¢/USG to -18.5/USG. Cash diferentials fell for the third
consecutive session. Outright prices were down by 1.23¢/USG
to close at $2.20/USG, the lowest in two weeks.
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DISTILLATES

Prompt cycle West Shore/Badger pipeline jet fuel cash
diferentials frmed by half a cent when the bid-ask range
emerged at March Nymex -18¢/USG to -13¢/USG. Prices rose by
0.02¢/USG to $2.23/USG.

Prompt Group Three jet fuel was ofered at levels identical
to the prior session and the assessment was unchanged as a
result. Outright prices mirrored losses in the underlying Nymex
basis to close at $2.15/USG. Nymex futures were down for the
second consecutive session.

West coast
Los Angeles diesel cash diferentials rose on Friday when the
timing rolled to March and the April Nymex.

Prompt Los Angeles export EPA ultra-low sulphur diesel
(ULSD) and in -state CARB ULSD rolled to March timing using
the April Nymex ULSD. This resulted in diesel talked at April
Nymex -2¢/USG. The assessment for prompt Los Angeles EPA
ULSD was 6¢/USG over the prior day while CARB ULSD was 9¢/
USG up, adjusting for the lower Nymex basis. Outright prices
closed the session at $2.28¢/USG, a decrease of 3.24¢/USG for
EPA ULSD and 0.24¢/USG for CARB ULSD.

With California diesel output and inventories at their high-
est levels since 2024, prices will continue to fall, as seen in
the past two consecutive session, after the California Energy
Commission announced volumes on Thursday.

In San Francisco, prompt diesel timing was unchanged
at March and cash diferentials were unchanged due to an
absence of fresh information. Prices mirrored losses in the un-
derlying Nymex basis and ended the day at $2.44/USG, down
by 0.48¢/USG.

February Los Angeles jet fuel traded at March Nymex -5¢/
USG alongside with deals heard done at March Nymex -4¢/USG.
The cash diferential midpoint rose by 0.75¢/USG to March
Nymex -4.5¢/USG. Outright prices increased by 0.75¢/USG to
close at $2.34/USG.

Los Angeles jet fuel with LAX only option continued to be
assessed one cent below LAX pipe.

Prompt Portland ULSD cash diferentials were steady due
to limited activity. Prices were down by 0.48¢/USG to $2.37/
USG.
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DATA AND DOWNLOADS

USWC-Pacifc Imports/Exports of conventional
products, renewable fuel and feedstocks
>> click here

Assessment rationale
USAC Colonial Linden ULSD did not trade. With no new infor-
mation detected, the prior day’s range was maintained.

USAC Buckeye ULSD did not trade. Market feedback and
ofers set the day’s range.

The US Gulf coast ULSD market was assessed even with the
low and high trades in the session.

NYH barge ULSD did not trade. With no new information
detected, the prior day’s range was maintained.

USAC Colonial Linden ULSH did not trade. Market feedback
and ofers set the day’s range.

NYH barge ULSH was set based on trade.

USAC Buckeye jet fuel was set based on trade.
USAC barge jet did not trade. With no new information de-
tected, barge jet remained assessed at parity to Buckeye jet.

LA jet cash ¢/USG
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CLEAN PRODUCT FORWARD CURVES

Physical ¢/USG

Timing Basis Diferential Price +

87 conv M Colonial Linden

Cycle 8 Mar +8.25/+10.25  199.35-201.35  -0.49
Cycle 9 Mar +8.25/+10.25  199.35-201.35  -0.49
Cycle 10 Mar +8.25/+10.25  199.35-201.35  -0.49
Reg CBOB A Colonial Linden

Cycle 9 Mar -2.00/-1.50  189.10-189.60  -1.24
Cycle 10 Mar -2.00/-1.75  189.10-189.35  -1.37
Cycle 11 Mar -2.25/-1.75  188.85-189.35

Reg RBOB New York barge

Prompt Mar -3.00/-2.00  188.10-189.10  -0.74
10 days forward Mar -3.00/-2.00  188.10-189.10  -0.74
15 days forward Mar -3.00/-2.00  188.10-189.10  -0.74
20 days forward Apr -23.90/-22.90  190.10-191.10  -0.76
Any Feb Mar -3.00/-2.00  188.10-189.10  -0.74
Prem RBOB New York barge

Prompt Mar +28.75/+29.25  219.85-220.35  -0.49

87 conv Colonial M

Cycle 12 Mar -2.75/-2.25 188.35-188.85  -0.49
Cycle 13 Apr -25.55/-25.05  188.45-188.95  -0.39
Cycle 14 Apr -25.45/-24.95  188.55-189.05  -0.44
Cycle 15 Apr -17.90/-17.30  196.10-196.70  -0.47
Reg CBOB Colonial A

Cycle 12 Mar -11.50/-11.00  179.60-180.10  -0.24
Cycle 13 Apr -34.30/-33.80  179.70-180.20  -0.14
Cycle 14 Apr -34.20/-33.70  179.80-180.30  -0.19
Cycle 15 Apr -26.65/-26.05  187.35-187.95  -0.22
Heating oil New York barge

Prompt Mar -52.67/-51.67  186.12-187.12  -0.49
Any Feb Mar -52.67/-51.67  186.12-187.12  -0.49
ULSH Colonial Linden

Cycle 8 Mar -8.25/-7.75 230.54-231.04  -5.98
Cycle 9 Mar -8.25/-7.75 230.54-231.04  -4.98
Cycle 10 Mar -8.25/-7.75 230.54-231.04  -3.98
ULSD New York barge

Prompt Mar +11.25/+11.75  250.04-250.54  -0.48
10 days forward Mar +2.00/+3.50  240.79-242.29  -0.48
15 days forward Mar -0.50/+0.50  238.29-239.29  -2.23
20 days forward Apr +5.75/+6.25 235.78-236.28  +3.74
Any Feb Mar -0.50/+0.50  238.29-239.29  -0.48
ULSD Colonial Linden

Cycle 8 Mar +4.00/+4.50 242.79-243.29  -0.48
Cycle 9 Mar +3.00/+4.00  241.79-242.79  -0.48
Cycle 10 Mar +2.50/+3.50  241.29-242.29  -0.48

Physical (continued) ¢/USG

Timing Basis Diferential Price +

Jet New York barge

Prompt Mar -6.25/-5.75  232.54-233.04  -4.48

Jet Colonial Linden

Cycle 8 Mar -6.25/-5.75 232.54-233.04  -4.48

Cycle 9 Mar -6.25/-5.75 232.54-233.04 -4.48

Cycle 10 Mar -6.25/-5.75  232.54-233.04  -4.48
Kerosine New York barge

Prompt Mar -5.75/-5.25  233.04-233.54  -4.48
Heating oil Colonial 77

Cycle 11 Mar -47.43/-46.93  191.36-191.86  -0.40

Cycle 12 Mar -47.08/-46.58  191.71-192.21  -0.05

Cycle 13 Apr -38.67/-38.17  191.36-191.86  -0.40

Cycle 14 Apr -38.92/-38.42 191.11-191.61 -0.65
Heating oil Colonial 77 Linden

Cycle 8 Mar -52.67/-51.67  186.12-187.12  -0.49

Cycle 9 Mar -52.67/-51.67  186.12-187.12  -0.49

Cycle 10 Mar -52.67/-51.67  186.12-187.12  -0.49
ULSD Colonial 62

Cycle 11 Mar -17.75/-17.25  221.04-221.54  -0.73

Cycle 12 Mar -17.40/-16.90  221.39-221.89  -0.38

Cycle 13 Apr -8.99/-8.49  221.04-221.54  -0.73

Cycle 14 Apr -9.24/-8.74  220.79-221.29  -0.98

Cycle 15 Apr -9.34/-8.84  220.69-221.19  -1.08

Cycle 16 Apr -9.44/-8.94  220.59-221.09 -1.18

Jet Colonial 54

Cycle 12 Mar -22.00/-20.75  216.79-218.04  -0.23

Cycle 13 Apr -13.99/-12.74  216.04-217.29  -0.48

Cycle 14 Apr -14.74/-13.49  215.29-216.54  -0.73

Cycle 15 Apr -15.24/-13.99  214.79-216.04  -0.73

Cycle 16 Apr -15.49/-14.24  214.54-215.79  -0.48

Cycle 17 Apr -15.59/-14.34  214.44-215.69  -0.08
Refned products swaps ¢/USG

— USGC ULSD USGC Gasoline M2
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LATIN AMERICA

Issue 26-30 | Friday 13 February 2026

Latin America products

Diesel and naphtha prices assessed fob Km 171 on Parana
Guazu river went down this week, with lower cash diferentials
and underlying future contracts.

Prompt diesel barrels fell 3.20¢/USG and fnished the week
at $2.41/USG. Product for next month delivery was down
4.25¢/USG to $2.33/USG.

Diesel premiums rose 0.66¢/USG for prompt volumes, to
March Nymex +2.10¢/USG. Diferentials for next month deliver-
ies were unchanged at April Nymex +3.10¢/USG.

Naphtha prices fell 8.66¢/USG for prompt cargoes, land-
ing at 1.63¢/USG on Friday, the lowest since 2 February. Next
month deliveries had a sharp decline, down 13.10¢/USG to
$1.67/USG.

Naphtha cash diferentials also fell, with prompt deliveries
down by 4.44¢/USG to March RBOB -27.94¢/USG. Next month
product dropped 10.42¢/USG, to April RBOB -46.92¢/USG,
with deals starting to refect the price diferente caused by a
change in RVP specifcation for the underlying future contract.

Paraguay river levels were unchanged at 39cm (1.3 ft) in
the capital Asuncion on Friday, after rising continuously for
the past seven days. Levels measured in the port of Villeta, an
important industrial hub in the metropolitan region, were also
unchanged at 75cm.

Timing  Basis Diferential Price
Km171
Diesel Cycle3  Mar +1.50/+2.69  240.29-241.48
Cycle4  Apr +2.50/+3.70  232.53-233.73
Naphtha Cycle3  Mar -28.94/-26.93 162.16-164.17
Cycle4  Apr -48.93/-44.90 165.07-169.10
Interest rate adjustment factor Rate
Secured Overnight Financing Rate (SOFR) + Premium 7.7
Timing  Basis Diferential Price
Asuncion
Diesel Cycle3  Mar +20.37/+21.56 259.16-260.35
Cycle4  Apr +21.37/+22.57  251.40-252.60
Naphtha Cycle3  Mar -10.07/-8.06 181.03-183.04
Cycle4  Apr -30.06/-26.03 183.94-187.97

Antilles, FOB St Croix, posted prices

12 Feb 9 Feb 6 Feb 5 Feb 3 Feb
Gasoline 95r ¢/USG 255.00 262.00 258.00 254.00 234.00
Gasoline 92r ¢/USG 250.00 257.00  253.00 249.00  229.00
Jet/Kerosine ¢/USG 255.00 260.00 256.00 256.00 256.00
Gasoil 0.1%S¢/USG 253.00 253.00 253.00 253.00 247.00
Fuel oil $/bl 72.00 72.00 72.00 72.00 72.00

Anticipated USGC export cargoes — 5-45 days forward

Vessel name Cargo volumes Product 2eparture
ate

Seaways Lookout 322,000 ULSD 25 Jan

Largo Eden 320,000 ULSD 30 Jan

. s s Arrival
Origin Destination date
Houston, TX Quintero Bay , Chile 16 Feb
Baton Rouge, LA Mollendo, Peru 16 Feb
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LATIN AMERICA GASOLINE DELIVERED

Colombia $im3

Source ¢/USG * Ps/l *

Origin Price E3
East coast Mexico
Pozos
Gasoline "
Eurobob oxy  ARA 189.89-190.04  -0.24 8.61-8.61 0.05 o USGC 54529 +0.66
2;3%“""" US Gulf 167.31-167.81  +0.09 7.58-7.60 -0.04  Barranquilla
- 87 conv USGC 542.77 +0.67
Sj:\‘/’“"e 8 s culf 176.06-176.56  -0.16 7.98-8.00 -0.04
Cartagena
MTBE US Gulf 207.32-208.32  -0.49 9.39-9.44 -0.07
87 conv USGC 542.49 +0.65
MTBE Rotterdam 215.52:215.73  -0.36 9.77-9.78  -0.06
Peru $/m3
Progreso Origin Price +
S::\‘/’“"e 8 usculf 177.01177.51  -0.16 8.02-8.04 -0.05  Callao
Rosarito gz,ccf’“’ & yseC 527.64  +0.55
gz;%‘g‘; San Francisco  240.22-240.72 +012  10.89-10.91 -0.04
Chile $/m3
g::f”“"e 8 uscur 187.17-187.67  -0.16 8.48-8.50 -0.05 Origin SHiES =
Guaymas Arica
Sasotne San Francisco  242.58-243.08 +0.12  10.99-11.02 -0.04 87 conv UsGC 777.88  +0.91
fjrfg“"e 8 s oulr 187.46-187.96  -0.16 8.50-8.52 -0.04 [ZlLrlEN: $/m3
Topolobampo Origin Price +
Gasoline . Paraguay
CARBOB San Francisco 241.11-241.61  +0.11 10.93-10.95 -0.05
87 conv USGC 774.08 -0.32
Lazaro Cardenas
Gasoline .
CARBOB San Francisco  241.71-242.21 +0.12 10.95-10.98 -0.04
. Key prices ¢/USG
e e N Y 186.08-186.58  -0.16 8.43-8.45 -0.05
conv
San Francisco
Uruguay $/m3
p——— CARBOB 240.47
BT sonvexusee 507.55 +0.70 e
San Francisco-Topolobampo
Eurobob Oxy ~ ARA 521.88 -2.41 CARBOB 241.36 US Gulf coast
fob USGC
ULS diesel 199.15
Argentina /m3
Topolobampo

Origin Price +

Buenos Aires

- Tuxpan
sreenvex usec 512.34  +0.59 USGC-EC Mexico ;

Gasoline 87 conv 176.31
Eurobob Oxy  ARA 526.22 -2.51 Gasoline CBOB 167.56 Pajaritos
ULS diesel 207.41 ARA-EC Mexico

Eurobob oxy 189.97
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Mexico

Source
Fob USGC
ULS diesel 45 US Gulf
cetane

East coast Mexico

ULS diesel US Gulf
Jet fuel US Gulf
Progreso

ULS diesel US Gulf

Jet fuel US Gulf
Rosarito

ULS diesel US Gulf

Jet fuel US Gulf
CARB ULS .

. San Francisco
diesel

Guaymas
ULS diesel US Gulf

Topolobampo

CARB ULS
diesel

Lazaro Cardenas

San Francisco

ULS diesel US Gulf

Jet fuel US Gulf

CARB ULS

. San Francisco
diesel

Brazil $/m3

Origin
Santos

ULSD ex-RVO  USGC

Jet USGC
Rio de Janeiro

Jet USGC
Paranagua

ULSD ex-RVO  USGC
Itaqui

ULSD ex-RVO  USGC

Jet USGC
Suape

ULSD ex-RVO  USGC

Jet USGC

¢/USG

199.15

207.16-207.66

226.37-227.62

208.26-208.76

227.42-228.67

220.07-220.57

238.62-239.87

228.45-228.95

220.41-220.91

229.47-229.97

218.80-219.30

237.41-238.66

230.15-230.65

+

-0.40

-0.40

-0.23

-0.40

-0.23

-0.40

-0.23

+0.17

-0.40

+0.17

-0.40

-0.23

+0.17

Ps/l

9.39-9.41

10.26-10.31

9.44-9.46

10.31-10.36

9.97-10.00

10.81-10.87

10.35-10.38

9.99-10.01

10.40-10.42

9.92-9.94

10.76-10.82

10.43-10.45

Price

578.99

624.56

624.12

580.72

570.16

611.33

570.48

625.05

+

-0.07

-0.04

-0.07

-0.04

-0.07

-0.06

-0.05

+

-2.95

-2.95

2.7

-2.42

-2.71

-2.80

Uruguay $/m3
Origin Price +

Montevideo

ULSD ex-RVO  USGC 581.81 -2.71

Argentina $/m3
Origin Price 3

Buenos Aires

ULSD ex-RVO  USGC 587.50 -2.82

Colombia $/m3
Origin Price 3

Pozos

uLsb USGC 616.32  -2.61

Barranquilla

uLsD USGC 613.39  -2.59

Jet USGC 602.60 -2.04

Cartagena

uLsb USGC 613.08 -2.60

Peru $/m3
Origin Price 3

Callao

ULSD ex-RVO  USGC 578.74 -1.72

Jet USGC 622.84 -2.04

Chile $/m3
Origin Price 3

Arica

uLsD USGC 757.30 -3.05

Jet USGC 783.04 -2.53

Paraguay $/m3
Origin Price E3

Paraguay

uLsb USGC 753.50 -4.28

Jet USGC 779.24 -3.75

Includes AFRMM of 8% for Brazilian ports
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Argus US Products

BLENDING COMPONENTS

Blending components
Discussions for US Gulf coast alkylate remained scarce on Fri-
day ahead of a three-day weekend.

Alkylate cash diferentials decreased by 3.88¢/USG to
March Nymex RBOB +15.13¢/USG.

Alkylate barrels with a Reid Vapor Pressure (RVP) of a
lower quality than Argus’ 5.5 RVP assessment specifcation
were ofered at March Nymex RBOB +10¢/USG on Friday, at-
tracting bidding interest at a much lower level. Once adjusted
to assessment specifcations, this ofer translates to a premium
in the low-teens to March Nymex RBOB.

Other specifc discussions were not visible.

With cash diferentials for reformate and rafnate steady
on the day and the March Nymex RBOB contract down by
0.49¢/USG, the outright alkylate price fell to $2.06/USG, its
lowest since 2 February.

Outright reformate moved to $2.33/USG. RaFnate softened
by the same amount, settling at $1.61/USG, fob US Gulf coast.

Elsewhere in the market, another sub-octane that can be
used like rafFnate in gasoline blending remained under discus-
sion at a lower level, including transportation costs. Calcasieu-
grade naphtha was understood framed at March Nymex RBOB
-36¢/USG by -33¢/USG, delivered US Gulf coast on Friday,
equivalent to about $1.55/USG by $1.58/USG, delivered US Gulf
coast.

Biodiesel RINs ¢/USG
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Tier 3 (CCO) sulphur credits $/mn USG credits

Low High 3
Standard 800.00 1000.00 nc
Benzene credits ¢/USG
Low High 3
cco 270.00 280.00 -2.50
Blendstocks ¢/USG
Basis Diferential Price +
Alkylate
NY barge ex duty Mar +26.50/+27.50 217.60-218.60  -0.49
Houston 87 NLT 9 RVP +13.75/+21.50  202.35-210.10  -4.36
dif to Nymex RBOB Mar +11.25/+19.00 202.35-210.10  -4.36
RafFnate
Houston 87 NLT 9 RVP -29.50/-26.50  159.10-162.10  -0.49
dif to Nymex RBOB Mar -32.00/-29.00  159.10-162.10  -0.49
Reformate
NY barge ex duty Mar +51.75/+52.25 242.85-243.35  -0.49
Houston 87 NLT 9 RVP +41.78/+47.28 230.38-235.88  -0.49
dif to Nymex RBOB Mar +39.28/+44.78 230.38-235.88  -0.49

MTBE ¢/USG

Price +

fob USGC 200.10-201.10  -0.49

Chicago ethanol vs Chicago RBOB ¢/USG
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FEEDSTOCKS AND RESIDUAL FUEL OIL
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Friday 13 February 2026

Vacuum gasoil

US VGO prices frmed on the back of higher Brent crude
futures on Friday, but cash diferentials were steady following
gains earlier this week.

Prices for 0.5pc and 2.0pc sulphur VGO barges rose by
$0.23/bl to $71.50/bl. This was still shy of the four-month highs
reached on Wednesday after rising trade levels bolstered both
diferentials and outright prices.

Diferentials for 0.5pc barges were unchanged at April
Brent +$3.75/bl after the $0.88/bl gain two sessions prior.

The recent upswing in diferentials likely came from rising
values for alternative feedstocks such as low-sulphur straight
run and atmospheric tower bottoms, but market participants
have also pointed at higher freight rates for buoying VGO dif-
ferentials.

VGO cargo prices maintained a $1/bl premium to barges
across all grades.

Low-sulphur LCO diferentials held at a 2.5¢/USG discount
to the ultra-low sulphur diesel (ULSD) less Renewable Volume
Obligation (RVO) basis in the absence of fresh trade. Outright
0.5pc LCO prices eased by 0.4¢/USG to $1.977/USG, the lowest
in 19 trading days.

High sulphur LCO maintained a 0.5¢/USG discount to low
sulphur LCO.

CME Nymex

Price *
WTI crude $/bl
Mar 62.89 +0.05
Apr 62.75 +0.10
May 62.58 +0.11
Henry Hub natural gas $/mmBtu
Mar 3.243 +0.03
Apr 3.104 +0.02

Vacuum gasoil Gulf coast

Basis Diferential
Diferential to WTI $/bl
0.5% cargo Mar +9.36/+9.86
0.5% barge Mar +8.36/+8.86
1.0% cargo Mar +9.36/+9.86
1.0% barge Mar +8.36/+8.86
2.0% cargo Mar +9.36/+9.86
2.0% barge Mar +8.36/+8.86
Diferential to Ice Brent $/bl
0.5% cargo Apr +4.50/+5.00
0.5% barge Apr +3.50/+4.00
1.0% cargo Apr +4.50/+5.00
1.0% barge Apr +3.50/+4.00
2.0% cargo Apr +4.50/+5.00
2.0% barge Apr +3.50/+4.00
Diferential to 70:30 87 conv/ULSD ¢/USG
0.5% cargo -28.14/-26.95
0.5% barge -30.52/-29.33
1.0% cargo -28.14/-26.95
1.0% barge -30.52/-29.33
2.0% cargo -28.14/-26.95
2.0% barge -30.52/-29.33
70:30 formulas ¢/USG
87 conv waterborne/ULSD -0.56

Price

72.25-72.75
71.25-71.75
72.25-72.75
71.25-71.75
72.25-72.75
71.25-71.75

72.25-72.75
71.25-71.75
72.25-72.75
71.25-71.75
72.25-72.75
71.25-71.75

172.02-173.21
169.64-170.83
172.02-173.21
169.64-170.83
172.02-173.21
169.64-170.83

199.91-200.41

Naphtha barge Gulf coast

Basis Diferential
Heavy (40 N+A) ¢/USG 87 NLT 9 RVP -34.25/-32.25
Heavy (40 N+A) $/t
Heavy (40 N+A) dif to g ¥
Nymex RBOB ¢/USG Mar 35.00/-33.00
Full range ¢/USG 87 NLT 9 RVP -38.25/-36.25
Full range $/t
Full range dif to Nymex R 3
RBOB ¢/USG Mar 39.00/-37.00
LSR/LV ¢/USG c5 +1.00/+1.75
LSR/LV $/t

Natural gasoline ¢/USG

Natural gasoline $/t

Price

156.10-158.10
555.72-562.84

156.10-158.10

152.10-154.10
552.12-559.38

152.10-154.10

129.75-130.75
516.41-520.39
128.75-129.00
540.75-541.80

Light cycle oil ¢/USG

Basis Diferential Price

197.15-198.15
196.65-197.65

0.5% sulphur
2.0 % sulphur

HO pipe +5.54/+6.54
HO pipe +5.04/+6.04

+

-0.40
-0.40
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Naphtha

Cash diferentials for US Gulf coast heavy 40 N+A naphtha fell
on Friday after visible talks were focused on qualities that can
go into gasoline blending.

Heavy virgin naphtha (HVN) discussions and market indica-
tions were elusive ahead of a long holiday weekend.

Calcasieu naphtha was again the most openly talked grade
of N+A naphtha on Friday, although fewer market participants
reported ofers. Calcasieu-grade naphtha was heard discussed
at March Nymex RBOB -36¢/USG by -33¢/USG on a delivered US
Gulf coast basis, steady from talks late afternoon Thursday.

But the range of ofers was heard narrower than on Thurs-
day, when an ofer for Calcasieu early in the day was ofered
at March Nymex RBOB -32¢/USG.

Market participants pegged the high end of HVN in line
with the Calcasieu ofer. Cash diferentials for HYN moved to
March Nymex RBOB -35¢/USG by -33¢/USG.

Full-range naphtha (FRN) remained at a discount of 4¢/USG
to HVN.

Cash diferentials for light virgin naphtha (LVN) were un-
changed, in line with source input.

Fuel oil

US fuel oil prices rebounded with April Brent on Friday as the
market weighed US moves to pressure Iran as well as eforts to
facilitate more Venezuelan oil production.

Low-sulphur fuel oil (LSFO) with 0.5pc sulphur mirrored the
23¢/bl increase in April Brent at the New York Harbor (NYH)
and US Gulf coast (USGC) on Friday as diferentials remained
steady on low market activity. Outright prices rose to $71.25/
bl at the NYH and $66.25/bl at the USGC.

Low-pour and high-pour 0.3pc sulphur fuel oil grades at
the NYH maintained their respective +$36/bl and +$27/bl
premiums to NYH 0.5pc sulphur fuel oil and rose by the same
amount as NYH 0.5pc. Outright low-pour 0.3pc increased to
$107.25/bl while high-pour 0.3pc rose to $98.25/bl.

High-sulphur fuel oil (HSFO) prices followed a similar trend
on Friday, up by 15¢/bl to $59.70/bl at the NYH and by 35¢/
bl to $54.00/bl at the USGC. USGC HSFO saw larger gains as
prices were supported by heightened refnery demand in the
region. The NYH-USGC HSFO spread narrowed for the ffth
consecutive day to +$5.70/bl, down by 20¢/bl from the prior
session to its lowest since 8 January.

Fuel oil with 1pc sulphur at NYH rose by 25¢/bl to $73.16/
bl, refecting the same percentage increase as April Brent.

Residual fuel oil

Price +
Waterborne* S/t

NYH 0.5% fuel oil delivered 476.43-483.16  +1.55
USG 0.5% fuel oil fob 444.44-447.81  +1.55
New York waterborne $/bl

0.3% low pour 105.75-108.75  +0.23
0.3% high pour 97.75-98.75  +0.23
0.5% 70.75-71.75  +0.23
1.0% 72.54-73.77 +0.25
3.0% 59.45-590.95  +0.15
Gulf coast waterborne $/bl

0.5% 66.00-66.50 +0.23
3.0% 53.75-54.25 +0.35
RMG 53.75-54.25 +0.35
0.5% vs Brent $/bl

NYH +3.00/+4.00 0.00
USGC -1.75/-1.25 0.00
0.5% vs WTI $/bl

NYH +7.86/+8.86  +0.18
USGC +3.11/+3.61 +0.18

*The $/bl and $/t assessments for 0.5% sulphur fuel oil prices in the New York and
US Gulf are assessed independent of each other. They are not directly correlated
by fxed conversion factors due to density variables.

Marine gasoil ¢/USG
Mar Diferential Price E3
New York 0.5% -54.67/-53.67 184.12-185.12 -0.49
Bunker fuel S/t
Price +
380cst

New York 385.00-390.00 -2.50
Philadelphia 392.00-397.00 -1.00
Houston 331.00-336.00 -1.00
Los Angeles 436.50-441.50 -14.00
Los Angeles 0.5%S 528.00-533.00 -16.00
Seattle 438.50-443.50 -1.50
Residual fuel oil swaps ¢/USG

— USGC Fuel Oil 3% New York Fuel oil 1%

50
I I I I I 1
Feb 26 Apr26 Jun26 Aug26 Oct26 Dec26 Feb?27

— Argus US Refned Products Forward Curves
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US president Donald Trump has ordered the Pentagon to
position additional US military assets in hopes of pressuring
Iran to make unspecifed concessions in future diplomatic
engagements with the US. The USS Abraham Lincoln carrier
group has been in the Arabian Sea since late January, and a
second aircraft carrier will head to the region "very soon’,
Trump told reporters on Friday.

Meanwhile, the US administration on Friday lifted all re-

strictions on Venezuela oil and natural gas operations by Chev-

ron, BP, Shell, Italy's Eni and Spain's Repsol and cleared nearly
all other US and foreign producers to negotiate new upstream
investment with Caracas.

April Ice Brent ticked up by 0.34pc to $67.75/bl on Friday.

Marine fuels
North American bunker demand was strong in the US Gulf
Coast, but thin elsewhere.

Demand in the US Gulf Coast was reportedly frm in the
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last session of the week. Market participants sold a combined
total of 375t of very-low sulphur fuel oil (VLSFO) at $437/t and
145t of marine gasoil (MGO) at $635/t in Houston, ex-wharf.

Demand in New Orleans was also frm. A market participant
bought 600t of VLSFO at $460/t and 125t of MGO at $641/t,
ex-wharf. New Orleans’ MGO premium to Houston narrowed to
$6/t, from $21/t in the previous close.

Most sellers in the Pacifc coast held of on deals because
prices fell. The Los Angeles VLSFO premium to Singapore nar-
rowed to $68.50/t, from $73.75/t in the previous close, and
the port’s MGO premium to Singapore narrowed to $98.50/t,
from $125.50/t on Thursday.

In Montreal, a market participant bought 105t of marine
gasoil at $820/t, delivered. Suppliers in the region reported
fewer enquiries than usual.

The daily commentary does not refect all deals collected
during the day. For a full list of daily, spot bunker deals and
frm price quotes collected by Argus globally click here.
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Exxon Beaumont refnery reports faring
ExxonMobil reported Faring for undisclosed reasons on Thurs-
day at its 612,000 b/d refnery in Beaumont, Texas.

The refnery sent a notice to the Southeast Texas Alerting
Network at 9:29am ET saying that operations required faring.

INDUSTRY NEWS

US cracks: Gulf coast margins widen

US Gulf coast refning margins widened this week as gasoline
prices in the region reached a three-month high and crude
values declined.

US Gulf coast sweet and sour crack spreads widened in the
week ended 12 February as gasoline prices rose on stronger
export demand that helped draw down inventories to a six-
week low.

Gulf coast gasoline exports remained elevated to Mexico
and to the Bahamas, a key fuel-blending hub.

Regional refners cut utilization by 3 percentage points to
89.2pc last week as multiple units entered spring maintenance
ahead of the transition to summer gasoline specifcations.

Regional ultra-low sulphur diesel (ULSD) prices fell as stocks
rebounded by 0.5mn bl to 41.6mn bl, according to weekly US
Energy Information Administration (EIA) data.

The New York 3-2-1 crack spread based on North Sea Dated
crude narrowed over the past fve trading sessions on rising
crude feedstock costs and lower diesel prices.

North Sea Dated rose to a six-month high on 11 February
on persistent US-Iran tensions. A US maritime advisory urging
vessels to avoid Iranian waters in the Strait of Hormuz ampli-
fed concerns about potential supply disruptions.

New York diesel prices fell on softer Nymex futures and
weakening cash diferentials. Demand fell on warming
weather following recent winter storms that had boosted de-
mand for diesel and heating oil, particularly for backup power
generation.

Group Three WTI 3-2-1 refning margins narrowed on the
week as crude prices rose and products prices fell.

The Group Three gasoline market was oversupplied, weigh-
ing on prices. A refnery disruption briefy spiked demand
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The notice did not say if operations were afected.

The refnery last reported a malfunction on 29 December,
also for undisclosed reasons.
By Blake Del Papa

in the area but prices on average trended lower week-over-
week.

US midcontinent gasoline stockpiles were at an 11-month
high in the most recent EIA data

Chicago WCS 6-3-2-1 cracks widened on lower crude values
and higher ULSD prices.

US west coast refning margins — measured using Alaska
North Slope (ANS) crude on a 3-2-1 yield — widened by 9.8pc
on the week to average $32.61/bl from 6-12 February.

CARBOB gasoline prices rose by 6.2pc following a 14pc drop
in California gasoline production last week.

CARBOB gasoline production fell by 16pc to the lowest
since the week ended 14 November.

California production of in-state CARB diesel (CDSL) rose to
the highest volumes since the week ended 13 September 2024
while inventories climbed to the highest levels since 12 July
2024.

Refners increased CARB diesel production by 9pc last week
and inventories of the California diesel grade climbed by
13pc, helping to cut cash prices by 2.6pc to $2.35/USG.

ANS average crude price this week were little changed at
$67.71/bl.

By Zach Appel

Valero, Marathon seek US tarif refunds

US refner Marathon Petroleum and the marketing arm of re-
Tner Valero have fled separate lawsuits seeking refunds from
the US administration’s sweeping tarifs enacted last year.

The challenges are among hundreds fled by a variety of
companies that are awaiting a ruling from the US Supreme
Court in the coming weeks on the legality of the unilateral tar-
iFs that President Donald Trump has imposed on imports from
nearly all US trading partners by tapping emergency powers.

It is unclear what products the two refners imported
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that were subject to the tarifs. Both companies also have
midstream and logistics assets. In addition, retail outlets are
largely owned and operated by independent contractors.

Valero and Marathon did not respond to Argus requests for
details.

Petroleum products have been largely exempted from the
US tarifs except for three days in March 2025 during which
Trump imposed stif tarifs on energy and other imports from
Canada and Mexico but rescinded them after US stock market
indexes fell and energy and auto industries pushed strongly
against his policy. Trump subsequently signed executive orders
that would exempt items covered by the US-Mexico-Canada
(USMCA) free trade agreement from the new tarifs.

Valero Marketing and Supply “is an importer of record for
foreign-origin merchandise imported into the United States”
that “has been and continues to be subject to the tarifs im-
posed” by Trump executive orders issued last year, according
to a document fled last month to the US Court of International
Trade.

Valero asked the court to declare that the emergency
tariT orders that Trump declared under the 1977 International
Emergency Economic Powers Act (IEEPA) are unlawful and to
order the US administration to issue refunds.

Marathon Petroleum and Marathon Petroleum Supply &
Trading fled a similar suit, saying they “are importers of
merchandise” into the US that are subject to the challenged
duties, according to a court document fled in December to
the US Court of International Trade.

Lower courts already ruled that Trump has acted illegally
by placing emergency tarifs on most goods imported into the
US. Previous presidents only used IEEPA to impose targeted
economic sanctions.

The Supreme Court must address both the legality of
IEEPA and, if it strikes down Trump’s tarifs, decide how to
refund the tarifs collected since March 2025. The Court of
International Trade already ruled that all IEEPA tarifs must
be refunded. Another court has ruled that only companies
requesting a refund will get one.

The Supreme Court may make an altogether diferent
decision on refunds, but US importers — including Valero and
Marathon — appear to be hedging bets by explicitly asking for
tarif refunds.

The Supreme Court ruling will address Trump's most extensive
action — imposing tarifs of 10pc and higher since 5 April 2025
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on nearly every US trading partner to address the "economic
emergency" of persistent US trade defcits.

The Supreme Court’s decision will also afect Trump's tar-
ifs on Mexico, Canada and China, where he cited an economic
emergency created by the three countries' alleged inaction to
stop the fow of fentanyl drugs into the US.

The court's decision will not afect tarifs on US imports of
steel, aluminum, cars and auto parts, which Trump imposed by
citing well-tested legal trade authorities.

If the Supreme Court rules against Trump, the administra-
tion is prepared to impose a temporary 10pc tax on imports
before rolling out more permanent measures, a senior White
House adviser said last month.

Trump has warned that paying the tarifs back could take
years to fgure out if the Supreme Court rules against the
administration.

“| just hope the Supreme Court does what's right for the
country,” Trump said on Fox Business on 9 February. His ad-
ministration can come up with alternative tarif solutions if the
Supreme Court strikes down IEEPA tarifs but “it won't be as
beautiful as it is right now”, Trump said.

By Eunice Bridges and Haik Gugarats

USWC jet fuel imports to fall with Korean fows
US west coast jet fuel imports are expected to tumble next
week as arrivals from South Korea dwindle to just two car-
goes, reversing a sharp surge this week driven by fve ship-
ments.

Only two vessels are expected to reach US west coast ports
from 14-20 February, averaging 94,000 b/d of jet fuel, accord-
ing to tracking data from trade and analytics frm Vortexa.

The Ardmore Sealion is expected to deliver 340,000 bl of
jet fuel to Anchorage, Alaska on 14 February, after departing
from Ulsan, South Korea on 25 January. The Garnet Express
is expected to arrive in Nikiski, Alaska, the following day, dis-
charging 320,000 bl after departing from Daesan, South Korea,
on 28 January.

Estimated arrivals mark a 60pc decline from the week
ended 13 February, during which imports surged by over 54pc
to 235,000 b/d on fve deliveries from the prior week.

The Rivera discharged 299,000 bl in Honolulu, Hawaii on
7 February, after leaving Ulsan on 19 January. Another vessel
from Ulsan, Pacifc Cobalt, discharged 337,000 bl in Anchorage
on 9 February, after departing on 25 January.

Los Angeles, California, received two cargoes on 11 Febru-
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ary from South Korea. The Torvanger delivered 183,000 bl
after departing from Ulsan on 14 January, while Hafnia Excel-
sior discharged 519,000 bl after departing from Yeosu on 19
January. On the same day, Rich Rainbow delivered 309,000 bl
to Richmond, California, after leaving Daesan on 14 January.
By John E Huber

US security agency heads for partial shutdown
The US Department of Homeland Security (DHS) is set to run
out of regular funding at the end of Friday because of an im-
passe in the US Congress over immigration policy, resulting in
possible disruptions for agencies that oversee customs collec-
tions and airport security screening.

Congress already funded the vast majority of the govern-
ment — including agencies that oversee the energy sector,
mining, agriculture and commodity trading — through the end
of the fscal year on 30 September under a deal negotiated
earlier this month. But DHS funding will run out after 11:59 pm
ET, requiring it to begin partial shutdown procedures.

The US Transportation Security Administration, which man-
ages airport security screening and the security of oil and gas
pipelines, is among the agencies covered by the shutdown. But
about 95pc of its staF are essential and will be required to
work during a shutdown, the agency's acting administrator Ha
Nguyen McNeill told lawmakers this week.

Other DHS agencies include US Customs and Border Protec-
tion and the US Coast Guard. The majority of DHS staF are
classifed as "essential" and required to work even if funding
runs out. Less than 10pc of the agency's 270,000 employees
would be furloughed during a shutdown, according to a plan
from last year. After a shutdown ends, employees receive back
pay.

Democrats have objected to approving funding until there

ANNOUNCEMENT

are new guardrails on immigration enforcement, but Republi-
cans say a partial shutdown will be counterproductive. Under
a sweeping tax law enacted last year, Republicans provided
more than $170bn in funding for immigration enforcement and
border security that DHS agencies can draw down even during
a shutdown.

By Chris Knight

US infation slows to 2.4pc in January

US headline infation slowed to an eight-month low in January,
a sign that supply chains may have largely absorbed the efects
of tarifs.

The consumer price index (CPI) cooled to a 2.4pc annual
pace in January, down from 2.7pc in December and November
and below the 2.5pc forecast average in a Trading Economics
survey. It was the lowest monthly reading since May last year.

So-called core infation, which strips out food and energy,
rose at an annual 2.5pc pace, slowing from 2.6pc in December.

"The downside surprise in the January CPI is welcome news
for the Federal Reserve," Oxford Economics said in a research

Argus Assessment Rationale Database

For prices used in fnancial benchmarks, Argus publishes
daily explanations of the assessment rationale with sup-
porting data. This information is available to permissioned
subscribers and other stakeholders.

Subscribers to this report via Argus Direct or MyArgus may
access the database here.

Other subscribers may request access here or contact us
by email at sales@argusmedia.com.

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 frm PwC. Annual independent, external reviews of oil benchmarks are required by
international regulatory group losco’s Principles for Oil Price Reporting Agencies, and losco encourages extension of the re-
views 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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note. "Lingering distortions from the (partial government)
shutdown in the price data, prospects for solid growth this
year, and a stabilizing job market will keep the central bank
on hold until June.”

The lack of typical January upside surprises, Oxford said,
"is further reinforcing our view that tarif-induced price in-
creases on the goods side are largely behind us.”

Services less energy services, considered a core measure
of services, rose by 2.9pc in January, slowing from 3pc in
December.

The energy index fell by a 0.1pc annual pace in January com-
pared with a 2.3pc gain a month earlier. Gasoline declined by
7.5pc compared with a 3.4pc drop a month earlier. The fuel
oil index fell at a 4.2pc annual pace after rising by 7.4pc in the
prior month.

Energy services rose by 7.2pc, slowing from a 7.7pc annual
gain in December. Piped natural gas was up by 9.8pc compared
with 10.8pc the prior month. Electricity rose by 6.3pc, slowing
from a 6.7pc pace a month prior.

Shelter rose by 3pc from a year earlier, slowing from a
3.2pc annual gain in December.

Medical care services rose by 3.9pc compared with a 3.5pc
annual gain a month earlier.

Transportation services rose at a 1.3pc pace, compared
with a 1.5pc gain a month earlier.

New vehicles rose at a 0.4pc annual rate compared with a
0.3pc gain in December.

Used vehicles fell by 2pc on the year compared with 1.6pc
gain a month earlier.

By Bob Willis

Air Canada projects capacity growth in 2026
Air Canada plans to keep expanding its its Fight capacity,
while upgrading its feet and emphasizing fights to Europe.

The airline’s available seat miles (ASM), a measure of
capacity, was at 25.792mn in the fourth quarter, up 3.4pc
from the fourth quarter of 2024, and full-year ASM reached
105.174mn, up by 0.8pc from 2024, it said Friday on a fourth-
quarter earnings call.

Air Canada projects a 3.5-5.5pc ASM growth for 2026,
above the 0.8pc growth in 2025.

Air Canada plans to increase its aircraft feet in 2026 by
3.7pc to 366 and increase margins by using more fuel-e¥Fcient
jets.

The company’s load factor, a measure of seats flled, rose
to 84.8pc, up 2.4pc compared with fourth-quarter 2024. For
the full-year, the load factor was 84.6pc, down 0.3pc from
full-year 2024.

The airline’s jet fuel consumption for the fourth quar-
ter totaled 1.244bn liters (1) (328.8mn USG), up 1.6pc from
1.225bn L in the fourth quarter of 2024. Full-year 2025 jet fuel
consumption amounted to 5.065bn |, down 0.4pc compared
with 5.083bn | in 2024.

The number of passengers carried during the quarter in-
creased by 2.4pc to 11.195mn from the fourth quarter of 2024.
Passengers carried decreased by 1.3pc to 45.297mn passengers
for full-year 2025.

Jet fuel costs for the airline dropped both in the fourth
quarter and for the full year, with costs down by 3.1pc to 91.7
Canadian cents/liter (52.53/US dollars/US gallon) in the fourth
quarter, and of by 9.1pc to 91.4¢/1 ($2.53/USG) for the full
year compared with 2024.

Air Canada reported a fourth-quarter proft of C$296mn
(§216mn), compared with a loss of C$644mn in the same
period in 2024. Full-year proft totaled C$644mn, down from a
proft of C$1.72bn in 2024.

By Blake Del Papa

New York Senate backs corporate GHG bill

The New York Senate has advanced legislation that would
require large companies to publicly disclose their greenhouse
gas (GHG) emissions on an annual basis.

PODCAST

« Listen now

-

rce io;\i!\reekly

updates on the US road fuel market.

Copyright © 2026 Argus Media group

Page 23 of 26



https://www.argusmedia.com/en/news-and-insights/energy-and-commodity-podcasts

Argus US Products

INDUSTRY NEWS

The bill, S9072A, directs the New York Department of
Environmental Conservation (DEC) to fnalize and implement
regulations requiring companies to disclose their scope 1, 2
and 3 emissions before the end of 2027. The bill cleared the
Senate in a 40-22 vote on Tuesday, with most Democrats sup-
porting the measure.

The mandate would cover companies with at least $1bn in
annual revenue and that have in-state operations with at least
$1mn of annual revenue.

Under the bill, required entities would have to publicly
disclose each year their Scope 1 and 2 emissions — direct emis-
sions from company operations and emissions from electricity
purchases, respectively — for the prior fscal year starting in
2028.

The following year, companies would have to report scope
3 emissions — their indirect supply chain emissions — for the
prior year. Companies must also get third-party verifcation of
their disclosures.

The bill would also direct DEC to publish online a report of
the public disclosures made by companies and submit it to the
governor as well as the leaders of the state Assembly and Sen-
ate. In addition, the bill includes a provision that would direct
the state's attorney general to fle civil lawsuits seeking up to
$500,000 for compliance violations, particularly with regards
to disclosing scope 1 and 2 emissions. The benchmarks for su-
ing companies for potential errors in Scope 3 disclosures would
be more lenient.

Republican lawmakers argued the bill is an attempt to
regulate interstate commerce — which could violate the US
Constitution — since it could potentially include companies
that are based outside of New York, or even outside the US.

“Listen, we have state lines, we have boundaries and
borders. They need to be respected. We don’t legislate other
states,” state senator Dean Murray (R) said Tuesday during a
debate. "l would like to see us just concentrate here on New
York.”

But bill sponsor senator Peter Harckham (D) pushed back
against that argument, pointing to a court's dismissal of a
lawsuit Fled by industry groups against similar legislation in
California that claimed the law violated the Constitution’s
commerce clause. The US 9th Circuit Court of Appeals is still
determining whether to grant a preliminary injunction against
the California climate disclosure laws.

In addition, the bill would promote transparency and help
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consumers and investors make informed decisions about the
products they are buying and the companies they are investing
in, Harckham said.

“Unfortunately, what we have seen far too often is many
companies make grandiose, but unfortunately not always true
statements, about the commitments to sustainability,” he said.

In addition, many of the companies that would be required
to report their emissions would already be following similar
rules in California and Europe, meaning the New York program
would not be a major burden on them, Harckham said.

State lawmakers frst introduced the bill in February 2025,
but it did not get out of committee and was carried over to
the 2026 legislative session. An identical bill was introduced in
the state Assembly last week.

The Senate bill now moves to the Assembly, where Demo-
crats hold a 103-47 majority.

By Ida Balakrishna

Washington House approves GHG market bills
The Washington state House of Representatives on Thursday
advanced two bills that would add participants to the state’s
carbon market.

The chamber voted 57-38, without Republican support, to
pass HB 2215, a bill that would close a “loophole” for fuel sell-
ers and importers avoiding participation in the state’s cap-and-
invest program.

It also voted 63-33, with bipartisan support, to advance HB
2367, which would repeal a prohibition against state agencies
applying greenhouse gas (GHG) limitations, such as the cap-
and-invest program, to coal-fred generation facilities.

Both bills now head to the state Senate for consideration.

HB 2215 would add importers, producers, deliverers or
sellers of biodiesel, diesel, gasoline or propane to the cap-and-
invest program if they started operating in any jurisdiction
in 2023 and are responsible for 500 metric tonnes/yr of CO,
equivalent and reported their emissions starting in 2027. These
entities would join the program as early as the second compli-
ance period which starts in 2027.

Prior to the vote, House majority leader Joe Fitzgibbon
(D), the bill’s primary sponsor, tweaked a provision that allows
the state Department of Ecology to adjust the threshold. The
new version preserves agency authority to make adjustments,
but any change must take efect at minimum one year after
starting a rulemaking.
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The bill keeps the program’s current 25,000 t/yr cap-and-
invest emissions threshold for fuel suppliers that imported,
produced or delivered any combination of the covered fuels
before 2023.

Washington's cap-and-invest program currently covers
industrial facilities, natural gas suppliers, power plants and

other fuel suppliers with GHG emissions of at least 25,000 t/yr.

The legislation aims to bring companies into the program
that have used multiple importers of record to avoid reaching
the emissions threshold, Fitzgibbon said ahead of the vote.

“We have fuel distributors who have been following and
complying with the law who have been undercut by folks who
have found a loophole in the law,” he said.

HB 2367, also sponsored by Fitzgibbon, would remove
an exemption for Canadian utility TransAlta’s Centralia coal
generation facility, requiring it to participate in the cap-and-
invest program starting with its 2026 emissions.

The bill is a response to a 2025 emergency order from US
energy secretary Chris Wright that requires TransAlta to keep
its facility on line until at least March. TransAlta planned to
close its fnal operating boiler by the end of last year as part
of a 2011 agreement with the state. The company had planned
to convert it to use natural gas by late 2028 before the order.

The Centralia facility took in 1.69mn short tons (1.53mn t)
of Powder River basin coal from January-November, US Energy
Information Administration fuel receipts data show.

The generator has not sent power to the grid since 19 De-
cember, lawmakers said during the foor vote.

By Denise Cathey

Mexico holds fuel tax deductions at zero
Mexico's fnance ministry on 6 February held the deductions
from the fuel excise tax (IEPS) for regular gasoline and diesel
at zero for a 43rd consecutive week, despite rising US retail
prices.

The lack of deductions will be in efect from 14-20 Febru-
ary.

Mexico's fnance ministry uses a two-week window to de-
termine the deductions based on international prices.

Meanwhile, in the US, retail motor fuels prices rose over
the past week to their highest level in more than two months,
the Energy Information Administration (EIA) said.

Retail gasoline prices in the week ended 9 February
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increased on average by 3.5¢/USG to $2.902/USG, the highest
level since the week ended 8 December.
US retail diesel prices rose on average by 0.7¢/USG during
the week to $3.688/USG, the highest level since 1 December.
Compared with a year earlier, US retail gasoline prices
were down by 22.6¢/USG, while retail diesel values were up by
2.3¢/USG.
By Cas Biekmann

Ecuador ups 85-octane gasoline prices by 3pc
Ecuador raised prices by 3pc for 85-octane Ecopais gasoline
that contains 5pc ethanol and for 85-octane regular grade
Extra gasoline, hydrocarbons regulator Arch data show.

Prices for the two gasoline blends are set at $2.76/USG for
12-February-11 March, a 3pc increase from January.

Still, both prices are down by 0.4pc from February 2025.
Prices for both blends have matched for 15 years.

The Ecuadorian government cut its gasoline subsidy signif-
cantly as of June 2024, with monthly changes for Ecopais and
Extra now tied to the WTI crude benchmark.
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Neither Ecopais nor Extra will receive subsidies in Febru-
ary, according to state-owned Petroecuador's estimates. Eco-
pais had received a subsidy of 14¢/USG and Extra had gotten a
subsidy of 11¢/USG in February 2025.

Ecuador also set the price of diesel used by vehicles at
$2.70/USG in February, down by 0.4pc from January but up by
50pc from February 2025 when diesel had a subsidy of $1.24/
USG. The government as of September signifcantly reduce
diesel's subsidy, which prompted a national strike that lasted
about a month in October.

Since then, diesel's price changes also have been tied to

WTI.

Finally, Arch suggested a price of $3.19/USG for premium
95-octane gasoline, called Super. Premium gasoline in Ecua-
dor does not get a subsidy, so retailers are free to charge any
price.

LPG for domestic use in households will get a subsidy of
$0.55/kg in February, a 25pc drop from the same month in
2025, according to Petroecuador. LPG used by taxi cabs will
get a subsidy of $0.47/kg, down by 28pc from February last
year.

By Alberto Araujo
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timeliness, or completeness of the Data or ftness for

any particular purpose. Argus and its licensors (including

exchanges) shall not be liable for any loss, claims or
damage arising from any party’s reliance on the Data

and disclaim any and all liability related to or arising out

of use of the Data to the full extent permissible by law.

All personal contact information is held and used in
accordance with Argus Media’s Privacy Policy
https://www.argusmedia.com/en/privacy-policy
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