Heavy Competition
Presentation to CGAIl Energy Analyst Summit

Rory Johnston
March 6, 2026

Founder, Commodity Context
\ \ Y |
| @ % !




February 27, 2026

Evolution of US Heavy Crude Imports by Source Country
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Sources: Commodity Context, EIA.
Disclaimer: These materials incorporate third-party data, are provided for informational purposes only, and do not constitute
advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials



US Crude Quality: Domestic Prodution vs Imports February 27, 2026
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advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.
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advice or opinion of any kind. Commaodity Context does not warrant or guarantee the accuracy or completeness of these materials.
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US Gulf Coast Heavy Crude Imports
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Disclaimer: These materials incorporate third-party data, are provided for informational purposes only, and do not constitute o n.l.ex.l.
advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.
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US Primary Oil Sanctions Imposed Chevron License Issued Donald Trump Begins Second Term
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Sources: Commodity Context, Vortexa. @ ©mm©d H'ﬂjy

Disclaimer: These materials incorporate third-party data, are provided for informational purposes only, and do not constitute On-l-ex.l-
advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.
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Canadian Seaborne Crude Oil Exports by Destination February 27, 2026
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Disclaimer: These materials incorporate third-party data, are provided for informational purposes only, and do not constitute On-l-ex-l-
advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.



Canadian Crude Price Differential Seasonality February 27, 2026
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Disclaimer: These materials incorporate third-party data, are provided for informational purposes only, and do not constitute on.l-ex.l-

advice or opinion of any kind. Commodity Context does not warrant or guarantee the accuracy or completeness of these materials.
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