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FAQ: Argus TMX Crude Oil Prices

Learn how Argus produces its TMX and supporting prices for the vital Trans
Mountain Expansion (TMX) pipeline

Argus Media is a leading authority of independent price assessments in global commodity markets. As part
of our continued commitment to providing comprehensive market intelligence, we are introducing the TMX
FOB Vancouver price assessment, which represents a significant addition to our coverage of Northern
American and global crude markets. This new assessment complements our extensive suite of crude price
benchmarks, offering market participants the critical insights needed to navigate the evolving dynamics of

the Trans Mountain Expansion (TMX) pipeline and its impact on the global energy landscape.

Our team of dedicated crude market experts provide accurate and timely prices, in-depth analysis, and
real-time market updates. With our TMX FOB and delivered prices, Argus equips buyers, sellers and traders
with the tools and actionable intelligence needed to trade and monitor this emerging market..

Who is Argus?

The most widely respected price reporting agency, with a
worldwide footprint. Argus prices are frequently used as the
“benchmark” in physical and financial transactions across
global commodity markets, including in US ferrous scrap,
which is also available from Argus..

Why is the new TMX pipeline expansion impacting global
oil markets?

Trans Mountain’s expansion pipeline (TMX) increases direct
access for Canadian crude into the Pacific market from
300kb/d to 890bb/d. This new outlet provides additional
supply to US West Coast refiners, shorter travel time to Asian
buyers, and has displacement impacts for Latam crudes as
well as the market for Canadian grades along the US Gulf
Coast.

What are the drivers of the TMX market?

Vessel movements out of Vancouver can come with a
handful of operational challenges. Traders will have to
contend with seasonal weather issues as well as daylight and
draft constraints unique to the region. While making sure to
mitigate demurrage risk, exporters must stay on top of
values for Canadian Crudes within the US, especially along
the Gulf Coast, as well as the values for delivered South
American grades.

Which Argus assessments support TMX analysis?

In addition to low and high tan FOB Vancouver markets,
Argus asses TMX DAP Shandong. For competing markets,
Argus provides assessments for Canadian grades
throughout the US as well as FOB values for numerous Latin
American grades. For freight, Argus assesses freight markets
for Vancouver to USWC, Vancouver to China, and USGC to
China.

Does Argus set the price for TMX crude oil?

Argus does not “set” prices. We provide independent
assessments based on voluntary data provided by buyers
and sellers in the market. Argus has no stake in the
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commodities it covers and has best practices in place for
price reporters around data handling. Assessed prices or
trends would never be disclosed to market participants until
published and available to all subscribers. The market
dictates price levels—Argus simply assesses crude prices
based on its publicly available methodology.

How does Argus collect data for its TMX price
assessments?

Argus price assessments are informed by information from a
wide cross section of market participants, including
producers, consumers, and intermediaries. Our reporters
engage with the industry by proactively polling participants
for market data. We will contact and accept data from all
credible sources, including the front and back office of market
participants and brokers. Our reporters and analysts carefully
consider all information received during their reporting.

What type of data is used when assessing markets?

Bids, offers, transactions and indications are all valuable
data points when assessing crude oil markets. For data to be
considered in the assessments it must be representative of
arm'’s length transactions where the involved parties act
independently of one another.

What would Argus consider an outlier when assessing
prices?

An outlier would be a nonrepeatable or noncompetitive
market price. These prices exist in every market and can be a
function of the transaction timing, established buyer/seller
relationships, or a myriad of other variables.

Where are Argus TMX prices available?
The full suite of global oil coverage is available through Argus
Crude.

Is PDF the only way I can get Argus prices every day?
No need to wait until a PDF hits your email or deal with
delays caused by a server. Argus houses its daily prices in
Argus Metals and from there subscribers

September 2024
© 2024 Argus Media Group. All rights reserved.



FAQ | Argus TMX Crude Oil Prices 2

Trans mountain maritime route map

Vancouver Harbour

Port Alberni

%

MOUNTAIN
PIPELINE

Sur
Fraser River r?l R, SulMAS
| | i

.Namimn
| |

4

Camana TION
Sumas g™
..u:h"lﬂ Ladysmith Blaine ™ Unmep States
| Laurel
Ferndale), -aurs
W LavsEL sTATION
Bellingham
i
R
® port Renfrew Anacortes |
i . — - #urhnﬂun
To GLOSAL + Buoy Ny
pESTINATIONS iy
J." L] iy % o
kS Heah Bay %::;‘ Beecher Bay Current
# -
:.- \“ ---.-.,_....
.~ Future
Port Angeles @ |
anadian marine spil pping lanes = Tug escort (tethered) === Tug escort untethered) ot embarkation
.Cnad ri I Shi la T hered T hered Pill barkation/
response base (future) (used by TM traffic) « Tug escort (tethered - future) = = = Tug escort {untethered - future) disembarkation
. Trans Mountain facility Shipping lanes 555 tain

Explore Argus services most relevant to your business

Argus US Products Argus Crude

Your comprehensive intelligence and pricing service for all ~ Your must-have source of daily prices, news, and analysis
US oil products, including gasoline, diesel, jet, ethanol, for more than 100 internationally traded crude streams.
biodiesel, and much more.

Argus Tanker Freight
Argus Americas Crude Argus Tanker Freight gives you access to daily prices on
Provides price transparency for the US Gulf Coast, US more than 250 routes for clean, dirty and specialized

midcontinent, US west coast, Canada, and South America. tankers.

For more information, contact us at crude@argusmedia.com or visit http://www.argusmedia.com/tmx

This document has been prepared by the Argus Media group (referred to herein as “Argus”) for informational purposes only and has not been prepared for any particular purpose.
The information or opinions contained in this document are provided on an “as is” basis and should not be construed as legal, tax, accounting or investment advice or the rendering
of legal, consulting, or other professional services of any kind.

To the maximum extent permitted by law, neither Argus nor its directors, shareholders, personnel or advisers makes any representations or warranties as to the accuracy or complete-
ness of this document. Argus offers no implied warranty, representation or confirmation of merchantability or fitness for any particular purpose and accepts no responsibility what-
soever for any damages arising from the use of or reliance on the information contained in or omitted from this document and any related materials (such as slides, handouts, other
presentation documents and recordings and any other materials or information distributed at a presentation at which this document is displayed or in connection with this document)
(whether arising by breach of contract, tort (including the tort of negligence), breach of statutory duty, or otherwise). No rights or remedies are conferred upon the recipients of this
document or any other person.

Data and information contained in the document come from a variety of sources, some of which are third parties outside Argus’ control and some of which may not have been verified.
Any analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and
other factors and events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the document.
Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this document and the information herein are the exclusive property of
Argus and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, but not
limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®", and Argus index names are trademarks of Argus Media Limited. For addi-
tional information, including details of our other trademarks, visit argusmedia.com/trademarks.
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