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The information provided in this market update is general market commentary provided solely for educational and informational purposes. The information was
obtained from sources believed to be reliable, but we do not guarantee its accuracy. No statement within the update should be construed as a recommendation,
solicitation or offer to buy or sell any futures or options on futures or to otherwise provide investment advice. Any use of the information provided in this update is at
your own risk.
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Spot propane prices rose yesterday with Mt. Belvieu TET prices jumping 2.0% (1.19 cents) higher to 62.19¢/g and Conway prices adding 1.9% (1.13 cents) to
average 61.50c/g. WTI crude futures rose by 1.7% and Brent crude gained 1.6% amid news of a trade deal between the US and India, a supportive global oil demand
outlook from OPEC, and weakness in the US dollar index. Natural gas futures on NYMEX also strengthened yesterday, rising 2.3% with a stronger heating degree day
forecast over the next two weeks, despite a loosening picture of the US market balance from Bloomberg and lower international prices.

Crude oil futures were rising slightly this morning amid bullish API and EIA crude stock figures. Meanwhile, propane prices were rising further as Conway propane
prices were up by 1.0% (62 points) to 62.13c/g. Mt. Belvieu TET prices regained their premium over non-TET after being at a discount for two sessions. TET prices
jumped 1.9% (1.19 cents) higher to 63.38c/g, with non-TET prices at 63.06c/g. The average Selkirk, NY rack differential has been on the rise for the past couple of
weeks. Natural gas futures were up by 5.1% as of this writing. The latest 1-5 day GEFS forecast calls for below-normal temperatures across the eastern third of the
country. The 6-10 day forecast sees below-normal temperatures persisting in the Northeast, but above-normal temperatures are expected in the Midwest.

The EIA reported another larger than expected weekly drop in combined propane and propylene inventories amid a drop in production, despite a decline in net
exports. Production fell 0.42mb/d to 2.35mb/d, which is now 0.24mb/d lower than last year. On the other hand, exports fell by 0.18mb/d to 1.92mb/d, while imports
rose by 0.05mb/d to 0.21mb/d. Implied demand was little changed at 1.54mb/d, which is 0.24mb/d higher year-on-year. Most of the draw was on the Gulf Coast,
where stock levels fell by 3.26 to 56.38mb - but this is still 69.6% higher than normal for this time of year. Midwestern inventories are 11.1% above normal after a
2.24mb draw, at 17.27mb. The East Coast saw a 0.62mb draw, leaving regional inventories at 4.91mb, which is 11.6% below the five-year average. US inventories
overall are still much higher than the weekly five-year average, after last week's 7.0% drop. Fractionated and ready for sale propane stocks saw a slightly sharper
weekly decline of 7.1% to 52.96mb.
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Total Inventories (1,000bbl) Total U.S. Propane/Propylene Stocks
U.S. East Coast Midwest Gulf Coast (Thousand Barrels)
1/23/2026 88,952 5,529 19,510 59,633 Syr Min  E=35yr Max-Min 2025-2026 ———2024-2025 emm=5yr Avg =——Exports
1/30/2026 82,716 4,907 17,266 56,378
Week Chg.  -6,236 622 2,244 -3,255 120,000 2,500
5-yrAvg. 58,053 5,554 15,547 33,251 110,000
vs. 5-yr Avg. 24,663 -647 1,719 23,127
42.5% -11.6% 11.1% 69.6% 100,000 r 2,000
Fractionated Inventories (1,000bbl) 50.000
1/23/2026 57,032 4,709 12,835 37,127 '
1/30/2026 52,958 3,582 11,131 35,988 80,000 - 1,500
% of Total 64% 73% 64% 64%
Week Chg.  -4,074 1,127 -1,704 -1,139 70,000
Refiner and Blender Net Production (1,000b/d) 60,000 L 1000
1/23/2026 2,770 277 490 1,770
1/30/2026 2,352 254 415 1,458 50,000
Week Chg. -418 -23 -75 -312 40,000 500
Other, U.S. (1,000b/d) '
Imp. Demd. Net Exp. Imports Exports 30,000
1/23/2026 1,500 1,940 155 2,095
1/30/2026 1,535 1,708 209 1,917 20,000 0

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar

Week Chg. 35 -232 54 -178



