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Americas become Europe’s baseload supply
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New Americas quotes
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Europe’s refiners seek WTI in USGC fob market
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Argus WTI Houston
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PADD 3 - Argus WTI Houston at the Epicenter of Crude Price Discovery
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Production Refining Exports

12% 10% 10%
Of Global waterborne volumesOf Global Oil Production

• 50+ complex refineries

• 10.0 mmb/d CDU capacity

• 16.4pc global coking capacity

Of Global Refining Capacity

• 4.0+ mmb/d exports

• 20+ major loading terminals

• 70+ destination countries

• 9.0+ mmb/d production

• 6.0+ mmb/d Permian Basin

• 7.5+ mmb/d Permian takeaway 
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Permian basin – Driving US exports
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US Tight Oil Production

Source: EIA
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Gulf Coast Trading: Continued growth in physical markets
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Argus Physical Volume: PADD 3
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WTI – The global market barrel
Robust financial toolsUS export loadings by destination 
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WTI impact on Brent
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WTI Midland guides North Sea market
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WTI Midland guides North Sea market
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WTI Midland guides North Sea market
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Asian crude markets
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Urals is India’s key crude import



Argus Oil and Future Fuels Forum 2025

Russia lifts market share in India

16

Russia

Iraq

Saudi 

Arabia

UAEUSKuwait

Brazil

Nigeria

Oman

Angola

Gabon

Qatar
Others

Indian crude imports in 2021 = 4.21mn b/d

Russia,

Iraq

Saudi 

Arabia

UAE

US

Kuwait
Brazil

Nigeria

Oman
Angola

Qatar

Others

Indian crude imports in 2024 = 4.82 mn b/d

Vortexa



Argus Oil and Future Fuels Forum 2025

China boosts Iranian crude imports
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• Iranian exports to China experienced a remarkable 
increase from 2021 to 2024.

• Russian exports to China increased 71pc between 
2021  and 2024. 

China’s top crude suppliers (‘000 b/d)
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Vortexa

2021 2022 2023 2024

China crude imports 
(mn b/d)

10.256 12.177 11.365 11.136
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ESPO flows to China rise
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Consolidation in China’s Texas
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Shandong CDU TA vs spot product price 
±

Shandong “teapot” capacity at risk



Argus Oil and Future Fuels Forum 2025

WTI competes with Murban into Asia
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Canada’s Pacific flow
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China turns to TMX crude
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Vancouver tops USGC in exports of western Canadian crude

Source: Vortexa
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Vancouver exports almost evenly split between USWC, Asia-Pacific

Source: Vortexa
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Aframax market finds its footing in Vancouver
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4 days 
to USWC

17 days 
to China

19.3 days 
from PAL to 

China *includes Argus assessments for USWC-China 270kt, costs of three Vancouver-USWC 
80kt shipments each with a USWC STS discharge, and 15 days of Argus' average of 
VLCC demurrage, plus three days of Argus-estimated demurrage for each Aframax 
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Send us 
your questions!
www.slido.com | event code #1528538

http://www.slido.com/
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