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Introduction
Follow the fuel all the way
[image: Conceptual fuel journey through tanks, contracts, transport, a refinery and a pump.]Conceptual illustration created with AI assistance. It depicts no actual facility, network or measured flow.An oil reserve starts with a quantity. Its usefulness depends on a journey. Between a political decision and fuel available to a consumer, rights must be exercised, contracts agreed, facilities mobilised and prices formed. This investigation follows those stages while preserving the dates and limits of the public documents used to describe them.

Chapter one opens the tanks. Crude oil and refined products wait at different points in the industrial chain. A crude cargo still needs processing; finished fuel can enter the network further downstream. The product stored, its quality and the available equipment determine which operations remain. Refinery yields and product inventories retain their respective units throughout.

Chapter two follows ownership and money. In France’s system, owning the fuel, operating the tank, financing the purchase and authorising a release are different functions. Legislation, SAGESS documents and its bond terms allow part of that structure to be reconstructed. Company statements remain attributed to the company; the book includes no independent inspection of the depots.

Logistics then brings the emergency down to a local scale. An administrative transfer can precede collection and delivery. Loading rates, transport availability and stations’ continuing sales matter along the route. Chapter three uses dated historical observations from 2022 among other sources to explain why a national stock total is insufficient to describe local availability.

Chapter four enters the refinery. Installed capacity, utilisation and output of the required fuel answer different questions. US series, Donges notices and French refined-product trade each illuminate part of the system. Their scopes remain separate: additional diesel is not mechanically inferred from nominal capacity, an announced maintenance operation or an annual trade balance.

Chapter five reads the release terms. Selling oil, exchanging it for future repayment and making products available create different obligations. A solicitation ceiling, an awarded quantity and an actual delivery represent distinct stages. A contractual premium in barrels remains a quantity commitment, without being converted into an annualised yield or an estimated profit.

Chapter six reaches the pump. Crude and refined-diesel markets, exchange rates, distribution contracts and taxes transmit changes on different timetables. A price decline observed before an announcement cannot be attributed to it. A gross margin includes costs. Measuring the effect of a release also requires asking what the price would have been without it, a question descriptive series alone cannot settle.

This edition brings together the six available instalments, their complete texts, references and twenty-four infographics. Its documentary cut-off is 3 October 2026. The online series is announced as seven parts; this book collects the first six, with an original introduction and conclusion. It offers a route through the public evidence, without a physical stock audit, operator interviews or a new estimate of the impact on prices.
The mechanisms and references behind this overview are developed in the six chapters.
Chapter 1
Oil reserves: the journey from storage to diesel
Crude, diesel and refining: trace emergency oil reserves from the G7’s announced commitment through industrial steps, delivery schedules and usable fuel.
3 October 2026 · Online article
[image: Conceptual illustration for chapter 1 : From storage to diesel]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.Emergency fuel reserves and the delivery test · Investigation, part 1 of 7 · 3 October 2026

The G7 has announced the release of 100 million barrels over four months, with an early push to supply diesel. Understanding how much relief those barrels can provide starts with what is in storage. Crude oil, diesel and jet fuel sit at different points in the industrial process. The contents of a reserve help determine how quickly it can respond. S01

The US timetable makes that tangible. On 29 September, the Department of Energy invited proposals for an exchange of up to 40 million barrels of crude oil from the Strategic Petroleum Reserve. Bids are due on 6 October at 11 a.m. US Central Time, as specified in the announcement. Deliveries are scheduled for November and December. Several steps still separate the announcement from usable fuel. S02

Three days later, the G7 set another deadline: a substantial diesel release within the first twenty days of a four-month operation. Its commitment of 100 million barrels is framed as the implementation of pledges made in March. The statement leaves the split between crude and refined products, and individual country contributions, unspecified. Adding the headline number to the 400 million barrels agreed through the International Energy Agency in March would treat an operation described as implementation as an entirely new commitment. S01 S03

That brings this investigation to a basic physical question: what form is the oil in while it waits to be released? A tank of crude holds feedstock that still requires processing. Stored diesel has already passed through most of that industrial transformation. The difference determines which facilities a release will still need. S09 S10

Two kinds of insurance in the tank

Crude oil is a mixture. A refinery separates its components, converts some of them and treats the resulting streams to produce fuels suited to particular uses. Gasoline for spark-ignition engines, diesel for diesel engines and kerosene for aircraft have distinct requirements. The plant produces several families of products at once. S09 S10

Releasing crude adds material at the upstream end of that process. It requires transportation, a refinery equipped to process the oil and available capacity in the relevant units. The resulting products then move through storage and distribution. Choosing to hold crude leaves that industrial journey to be completed after the reserve is tapped. S04 S06 S10

Refined-product stocks join the chain further downstream. Stored diesel can move into distribution without going through the main crude-refining process again. It must still meet the requirements of its intended use; any necessary blending or adjustment and the transport itself remain to be arranged. The IEA specifically identifies the value of product stocks when refining capacity is disrupted. S04 S08 S15

The advantage depends on where the interruption occurs. Crude can help keep an operating refinery running when its regular feedstock fails to arrive. If the refinery itself is unavailable, stored fuel can bypass that stage. A terminal cut off from its distribution network presents a different problem again. Equal volumes of oil can provide quite different forms of protection.

[image: Crude is stored before refining; products are stored after it. Qualitative diagram; line widths do not encode volumes or delivery times.]
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Open the complete composition
l0g diagram based on the IEA, EIA and SAGESS. Simplified routes, with no quantified volumes or timings. Crude also needs transport before refining; quality, specifications and network access still matter.
Refining determines which fuel becomes available

US data put numbers on the constraint. For calendar year 2025, the Energy Information Administration's refinery-yield series reports 45.9% for finished motor gasoline, 30.0% for distillate fuel oil and 11.0% for kerosene-type jet fuel. The version of the table consulted was released on 30 September 2026. It describes the US refining fleet across a whole year. S07

The monthly series available on 3 October runs through July 2026: gasoline 43.8%, distillates 30.0% and jet fuel 12.0%. The chart below retains the latest complete year, 2025, as an annual reference less affected by seasonal variation. S18

“Distillate fuel oil” needs careful interpretation: it includes diesel fuels as well as fuel oils used for heating and other purposes. Calling the category road diesel would narrow its scope incorrectly. Yield relates product volumes to crude oil, hydrogen, other hydrocarbons and net unfinished-oil inputs, with specific adjustments for gasoline and distillates. Refining also creates a volume gain: subtracting these three figures from 100% would not produce a valid “other” category. The series describes the output of a refining fleet. S08

[image: United States, 2025 · EIA volumetric refinery yields Gasoline 45.9%, distillate fuel oil 30.0%, jet fuel 11.0%. Selected categories.]
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Open the complete composition
Source: EIA, annual 2025 yields, table released September 30, 2026; definitions and adjustments. Three selected categories, excluding other products and processing gain. Volume ratios, with no projection onto SPR barrels. CSV data.
The figures show why processing crude supplies several markets at once. Our analysis of US diesel and export demand follows those separate markets. They explain the mechanism; multiplying the 40 million barrels in the US solicitation by the distillate yield would produce a misleading estimate of future diesel supply. That calculation would require the grades awarded, the receiving refineries, their operating plans and the other inputs they will process.

Refiners have some room to change their output. EIA describes product volumes varying with market conditions and operating decisions. That flexibility exists within a physical system of separation, conversion, treatment and blending. The G7 statement acknowledges the industrial constraint by calling for coordinated maintenance and higher utilisation where feasible. S09 S10 S01

The economic transmission follows the process. When the binding constraint is the capacity to make diesel, extra crude may offer limited immediate relief in that product market. When refineries lack feedstock, the same intervention can support several fuel streams. Those are alternative mechanisms, whose actual importance has to be established from operating conditions.

The case for America's crude reserve

The US Strategic Petroleum Reserve, or SPR, stores crude oil in salt caverns at four federal sites in Texas and Louisiana. That description applies to the SPR itself, rather than all petroleum stocks held in the United States. S05 S06

DOE explains the choice in terms of large-scale storage economics, crude oil's greater stability over time and the country's ability to refine it. Finished products require their quality and changing commercial specifications to be managed. These are the reasons given by the public operator of the reserve. S05

Judging a crude reserve solely by the time it takes to fill a truck's fuel tank would miss part of its purpose. It preserves feedstock capable of supplying several markets. That flexibility has value when the fuel most likely to be scarce in the next emergency is still unknown, provided the necessary processing facilities remain available.

Holding a finished fuel makes the opposite trade-off. Much of the processing has already been done, but the stored product is more closely tied to a particular use. Aviation kerosene and motor gasoline have different specifications. Reserve design prepares for a combination of needs and disruptions, carrying both maintenance costs and industrial dependencies. S08 S04

SAGESS holds a substantial share as finished products

SAGESS, the French Société anonyme de gestion de stocks de sécurité, responsible for building and maintaining a large part of France's emergency oil stocks, illustrates a different approach. Its July 2025 brochure describes 13.2 million metric tonnes at the end of 2024. Gasoil accounted for 49.8%, crude oil for 30.6%, with the balance divided between gasoline, jet fuel and heating oil. This is SAGESS's portfolio, rather than France's entire national stockholding system. S11

In that snapshot, refined products made up 69.4% of SAGESS's holdings, calculated by adding the four relevant categories. A large share of the portfolio had therefore already passed through the principal industrial transformation. Release arrangements and delivery would still be needed to turn that downstream position into supplies reaching customers.

[image: SAGESS only · Snapshot at 31 December 2024 13.2 million metric tonnes; 30.6% crude and 69.4% refined products. Historical data, not current inventory.]
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Open the complete composition
Source: SAGESS, July 2025 brochure, reported holdings of 13.2 million metric tonnes at end-2024. SAGESS portfolio, distinct from the national total. l0g calculation: 49.8 + 9.1 + 7.8 + 2.7 = 69.4%. No estimate of deployable quantities in October 2026. CSV data.
The date matters as much as the composition. SAGESS's 2025 annual report, published on 11 June 2026, reports a rounded total of 13.2 million metric tonnes, including loans, at 31 December 2025. That updates the overall quantity. Combining it with the 2024 percentages would invent a 2025 breakdown, so the composition shown here remains explicitly dated to 2024. S12 S13

Nor can either year-end figure serve as a gauge for 3 October 2026. Establishing current availability by product requires an updated inventory that distinguishes oil physically held, quantities on loan and commitments already allocated. The public documents assembled for this first instalment do not support a complete reconstruction of that position.

SAGESS also describes storage at third-party facilities, with requirements for quantity, quality and inspection. These stocks remain part of an operating system that has to be maintained. Knowing that a tank is full tells us relatively little about the time needed to supply a particular customer. S12 S15

“Days of cover” needs a denominator

The units used to describe emergency stocks introduce another source of confusion. A barrel measures volume; a tonne measures mass. Converting between them requires an appropriate density assumption. Regulatory statistics apply their own equivalence rules. Refinery yields, measured in volumes, answer a different question again. S08 S12

SAGESS's annual report provides a useful example. In its calculation of finished-product-equivalent stocks, where crude substitution is permitted, one tonne of crude counts as 0.8 tonnes. This is a coefficient used to account for the obligation. It is neither a refinery's diesel yield nor a direct conversion from stored crude into available gasoil. S12

The IEA requires its net-importing members to hold at least 90 days of net imports, in crude, products or a combination. S04

At EU level, the Commission describes an obligation based on the higher of 90 days of net imports or 61 days of consumption. Days calculated against imports therefore compare stocks with a different flow from total consumption. The resulting measure establishes regulatory cover. Maintaining individual deliveries also depends on the product mix and access to the stocks; the EU framework includes availability requirements and emergency procedures for that reason. S16 S17

Days of cover can be useful for comparing holdings with the obligation they are intended to meet. Answering a haulier who needs diesel next week requires the additional detail of product, location and timing.

From a decision to an actual lifting

The US solicitation illustrates how much a release headline can contain. As this article is published, the 6 October bidding deadline is still ahead. Deliveries are planned for November and December. Forty million barrels is the maximum offered for exchange; the amount eventually awarded and withdrawn will have to be established from the results and operational reporting. S02

The solicitation specifies two ceilings of 20 million barrels, for November and December respectively. It does not commit DOE to awarding contracts. Available capacity may be reduced by earlier operations; companies must arrange terminal deliveries. Withdrawal capacity therefore enters the contract before the oil even travels to a refinery. S19

The G7 timetable, meanwhile, describes a collective operation intended to start immediately, with an early emphasis on diesel. The two documents alone do not establish the precise accounting relationship between the US 40-million-barrel offer and the G7's 100-million-barrel commitment. Placing the schedules alongside each other reveals their different horizons. Adding the quantities, or assigning one entirely inside the other, would require further documentation. S01 S02

[image: Two documented sequences · Schematic positions, not a time scale G7: 2 October, 100 million barrels over four months with early diesel in twenty days. DOE: 29 September solicitation, 6 October bids, November–December deliveries.]
[image: Two documented sequences · Schematic positions, not a time scale G7: 2 October, 100 million barrels over four months with early diesel in twenty days. DOE: 29 September solicitation, 6 October bids, November–December deliveries.]
Open the complete composition
Sources: G7, October 2, 2026 and DOE, September 29, 2026. Schematic positions, not a time scale. The first twenty days are included within the four months. The G7 commitment, the DOE offer ceiling and scheduled deliveries: the volumes are not added, and neither announcement measures actual deliveries.
Sources: G7 and DOE. Announced schedules, without adding the volumes or assuming contract awards.

A withdrawal from a reserve must then be distinguished from supply reaching a fuel market. Crude lifted under a contract may still need refining. A finished product may be available at a terminal but awaiting transportation. And the quantity released under an emergency programme does not automatically measure the net increase in deliveries to consumers: it may replace an ordinary cargo that failed to arrive. Filling such a gap is precisely what emergency stocks are designed to do. S04 S10

Relief can therefore take the form of a shortage avoided. Measuring it requires reserve withdrawals to be considered alongside normal arrivals, processing and demand. The announced aggregate leaves those relationships unresolved.

The bottleneck determines the response

Stock managers acknowledge the logistics constraint. At a French National Assembly hearing on 8 April 2026, SAGESS chairman François Boussagol explained that access to underground stocks depends in part on pipeline throughput. He described stocks at terminals and refineries as easier to mobilise. The public record gives his assessment of the logistical constraint, without independently measured delivery times for each location. S14

That observation gives the first finding of this investigation its practical meaning: what is held in reserve determines the journey still to be completed. Crude requires processing. A finished fuel reduces that dependency while retaining requirements for quality control and transport. The product mix supplies information that disappears inside a single barrel total.

The strongest case for large crude holdings remains relevant. With refineries and transport links operating, they can support a diverse range of products and preserve options. The G7's emphasis on diesel points to a need further downstream. The two approaches can complement each other. Their effectiveness will depend on how well the released product matches the constraint encountered.

The next documents needed to assess execution are therefore specific: a breakdown by country and product, the quantities allocated, and a schedule of volumes actually withdrawn and delivered. The official statements reviewed on 3 October contain no collective record of diesel delivered to end users under the previous day’s announcement. S01 S02

The next instalment will trace those products back to their owners and the contracts governing their release. Establishing usable relief requires knowing who can authorise a withdrawal, who receives the fuel and what must eventually be returned.

Further reading


	Part 6: from the market to the pump examines pass-through, taxes and adjustment lags.

	Part 5: the contracts behind the release follows sales, loans in barrels and guarantees.

	Part 4: the refinery sets the pace follows processing units, hydrogen and maintenance schedules.

	Part 3: the distance to the pump follows depots, transport and the rebuilding of local inventories.

	Part 2: who owns France’s emergency oil? follows ownership, financing and release rights.

	Strategic oil reserves buy time follows exchange contracts and repayments.

	Yanbu and the constraints on an oil route examines physical delivery.

	Read the oil market connects stocks, refining and prices.
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Scope and method

Public documents reviewed on 3 October 2026. Announcements retain their status as commitments; inventories keep their reference dates. SAGESS figures and DOE’s explanations are attributed to their authors. Parliamentary testimony gives the manager’s logistical assessment. EIA yields use volumes; SAGESS composition uses mass. No conversion between the two measures or projection onto announced releases is made. The regulatory coefficient of 0.8 is separate from refinery yields. No interviews or physical stock inspections were conducted. The cited documents do not reconstruct a collective deployable inventory by product for October 2026.
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Chapter 2
Who owns France’s emergency oil?
Follow France’s emergency oil through SAGESS, the CPSSP, lenders and depots: ownership, financing and the contractual rights to release supplies.
3 October 2026 · Online article
[image: Conceptual illustration for chapter 2 : Who owns the emergency oil?]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.Emergency fuel reserves and the test of delivery · Part 2 of 7 · Evidence reviewed through 3 October 2026.

On 19 February 2026, SAGESS issued bonds with €500 million of principal carrying a 3.125% annual coupon and maturing on 25 May 2033. The paperwork looks familiar to anyone who follows debt markets. The purpose of the business is more unusual: buying oil and fuel, then keeping it available in case France needs emergency supplies. S01 S10

A bond issue is a less dramatic introduction to strategic reserves than a row of storage tanks. Yet it leads straight to the central questions: who puts up the money, who owns the product and who can authorise its release? France assigns these functions to different participants. Understanding the system means following two paths together: the fuel waiting in storage and the money that keeps it there.

Part one traced the industrial steps between stored petroleum and usable fuel. This instalment follows the rights attached to those stocks. The documents describe privately owned reserves operating within a public framework, funded through financial markets, with costs shared across fuel suppliers. They also establish a distinction that is easy to overlook: industry financing can coexist with classification inside the general government sector for national accounting purposes. S03 S04 S10 S11

Owning the fuel and owning the tank

SAGESS, the Société anonyme de gestion de stocks de sécurité, is owned by businesses in the oil industry, including refining and distribution groups, independent suppliers and the fuel subsidiaries of supermarket groups. Its board represents those parts of the industry. Government representatives attend board meetings; the company identifies the budget, economy and energy ministries among the administrations represented. S14

The fuel and the facility holding it can belong to different parties. SAGESS describes company-owned products stored in capacity rented from third parties. Its annual report states that the stocks are unpledged and that neither storage providers nor other third parties may use them as collateral. Quantity and quality are subject to checks. These are the protections reported by the company, rather than the findings of site inspections conducted for this investigation. S02, pp. 7 and 10

The distinction matters in practice. A tank owner supplies storage services. The oil owner carries an asset and its financing. Public authorities exercise the powers granted to them by law. Several responsibilities meet at the same location, with contracts governing how they fit together.

At a parliamentary hearing on 8 April 2026, SAGESS management described the emergency release chain: a distributor requests supplies, the energy and climate directorate, DGEC, approves the request, and the designated volumes are made available at specified locations. The transcript establishes what management told parliament. It does not provide a complete record of decisions and deliveries during 2026. S03

A bond investor occupies a different position again. The investor holds a monetary claim against the issuer, with interest payments and a repayment date. The February issue's terms set out those financial entitlements. They give investors no right to select the distributors receiving emergency fuel. S01

[image: Release chain described at the 8 April 2026 hearing: distributor request, DGEC approval, SAGESS makes supplies available and fuel is collected from storage. Lenders fund debt; operators cover costs through the CPSSP. No delivery time or quantity is represented.]
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Open the complete composition
Qualitative diagram of the release chain described at the 8 April 2026 parliamentary hearing and the financial flows reported by SAGESS, within the Energy Code framework and its cost recovery arrangements. Ownership is shown before release. Arrows represent neither delivery times nor volumes.
The obligation starts with fuel suppliers

The system begins with a legal stockholding obligation imposed on petroleum suppliers. Approved operators in metropolitan France can retain direct responsibility for 44% or 10% of that obligation. The remainder, 56% or 90%, is delegated to the CPSSP, the professional committee responsible for strategic petroleum stocks. The split is established in France's defence and energy codes. S05 S06

The denominator is each operator's stockholding obligation. The percentages allocate responsibility and its associated costs. Reading them as ownership shares of every barrel in France, or as a measure of immediately deliverable national consumption, would change what they mean.

The ordinary rules require operators to maintain their chosen arrangement for at least two years and provide six months' notice of a change. The code nevertheless permits a new rate at any time if no change in the method of calculating obligations has been communicated with at least 200 days’ notice. Operators therefore plan their combination of directly covered stocks and collective provision in advance. S06

The portion retained under an operator's responsibility can itself be covered by oil it owns or through a stock availability agreement with another owner. What is sometimes called the operator's “own share” is thus a residual responsibility. The assets and contracts used to cover it need to be examined separately. S05 S07

The CPSSP covers the obligation entrusted to it. The law allows it to use SAGESS under an agreement approved by the administration, which must also approve the location of stocks under the committee's responsibility. The energy ministry describes a combination of SAGESS stocks and availability arrangements supplied by operators holding surpluses. S04 S16

Pooling has an intelligible economic purpose. Without it, a supplier lacking substantial storage infrastructure would have to tie up more capital on its own or negotiate all of its coverage separately. The collective arrangement turns part of that burden into an industry-wide service. Its effectiveness then depends on contract costs, maintenance quality and the availability actually achieved.

[image: Two alternatives for approved operators in metropolitan France: CPSSP 56% and direct 44%, or CPSSP 90% and direct 10%. Each obligation is normalised to 100%. These shares do not measure physical inventories.]
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Open the complete composition
Source: French Defence Code, D1336-49; Energy Code. Alternative arrangements for approved operators in metropolitan France, reviewed on 3 October 2026. Each obligation is normalised to 100%. The shares allocate responsibility, without measuring ownership or physical reserve contents. CSV data.
The reserve stays while its funding matures

Keeping products available over long periods requires continuing finance. At 31 December 2025, SAGESS reported €4.145 billion of external debt, excluding the CPSSP loan and interest payable: €3.6 billion of bonds and €545 million of commercial paper, issued under the French NEU CP framework. Commercial paper provides short-term borrowing. S02, p. 8

Oil may remain within the reserve system for years while the securities financing it mature one after another. The company then needs cash or replacement funding. The financial vulnerability to examine is this mismatch between an ongoing public-purpose function and resources that periodically have to be renewed.

SAGESS also had a €1 billion bank credit facility, undrawn at that date, intended to support liquidity if the commercial paper market became harder to access. This is a contractual source of borrowing capacity. The available billion euros is separate from money already borrowed. S02, p. 8 and 61

The facility links financial resilience to supply security. To keep holding products through a funding disruption, the company must be able to meet its payments without having to restructure its financing in a hurry. This is liquidity protection. By itself, it says nothing about pipeline throughput or how quickly a particular depot can deliver.

The February 2026 bond fits that structure. Its final terms specify €500 million of principal; the annual report says the transaction reduced commercial paper outstanding. The issue documents refinancing, without establishing an equivalent increase in physical reserves. Its 3.125% coupon is a condition of that security, rather than the average financing cost of SAGESS as a whole. S01 S02

[image: At 31 December 2025, nominal external debt of 4,145 million euros, excluding the CPSSP loan and interest payable: 3,600 million of bonds and 545 million of short-term NEU CP. Bond principal due: 500 million in 2027, 600 in 2028, 500 each year from 2029 to 2031 and 1,000 in 2032. Vertical bars use a linear scale starting at zero. A 1,000 million undrawn bank facility is separate from drawn debt. The February 2026 issue is excluded from this historical snapshot.]
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Open the complete composition
Source: SAGESS, 2025 annual report, pp. 8 and 61. Position at 31 December 2025: €4.145bn of external debt, excluding the CPSSP loan and interest payable. The histogram shows €3.6bn of bond principal, excluding interest; the €545m of NEU CP is short-term debt. The €1bn bank facility was undrawn. The February 2026 issue falls after this reporting date. Bond maturities in CSV.
Paying for the years between emergencies

Buying the product ties up capital. Keeping it in usable condition creates recurring costs: rent, maintenance, inspection, insurance and financing. Under the arrangement described by SAGESS, the CPSSP reimburses its costs and collects payments from operators for the stockholding service. The energy code ties that remuneration to the cost of establishing and maintaining the stocks taken on by the committee. S04 S15

The lender and the party paying for the ongoing service perform different functions. Lenders advance funds against future repayment. Operators' contributions support the recurring cost base. Storage providers are paid to hold the product, financiers to lend and service companies to keep stocks usable. A full reserve continues to incur expenses between emergencies.

Payment arrangements vary by category of operator. For non-approved operators, the code assigns the entire obligation to the CPSSP and provides for the state to collect the corresponding payment on its behalf. Industry financing therefore requires a distinction between who bears the charge and who collects it. S05

These costs form part of the economics of fuel distribution. Establishing how much reaches consumers would require comparable price, margin and sales-volume data. The documents collected here identify the charging mechanism. They cannot isolate a causal effect on pump prices. That question belongs to part six.

A further question arises when a cost-recovery business reports a profit. The annual report attributes the 2025 result to product disposals. The mechanism is straightforward: selling stock above its historical acquisition cost can generate a gain. Article 1655 quater of the French tax code restricts disposals. In the regime reserved for the stockholding services specified in L642-6, it exempts the company from corporate income tax and requires annual profit distribution unless ministers authorise reinvestment. S02, p. 8 S08

The service's running costs, disposal gains and allocation of earnings therefore need to be traced separately. A fuel loan requiring the return of an equivalent volume, as described in the parliamentary hearing, differs from an outright sale. Automatically linking profits, dividends and emergency release volumes would obscure that difference. S03 S08

Reserving access without buying the oil

Another way to secure reserves is to pay for access to oil someone else already owns. The International Energy Agency describes stockholding tickets as arrangements specifying a quantity, quality, location and period. The buyer pays a reservation fee and obtains a right to take delivery under the agreed conditions. S09

France's defence code requires a stock availability agreement to give the beneficiary the right to acquire the product throughout the covered period. Contracts run for a whole number of months, and the parties agree how the purchase price will be determined. The owner must hold enough product to cover both its retained obligation and the amount made available to the other operator. S07

Consider a teaching example, not an observed contract. An operator owns 100 tonnes of a product and needs 70 tonnes to meet its own obligation. It reserves the remaining 30 tonnes for another operator. Before the purchase right is exercised, ownership of all 100 tonnes remains with the original holder. Obligation coverage is allocated 70/30. The contract creates access to the product, without adding any oil to the tank.

This arrangement can put surplus inventory already in the network to use and spare the beneficiary an additional outright purchase. Its reliability depends on precise terms: which product, at which site, at what price, for how long, and with what evidence of availability? The IEA specifies that ticket sellers must exclude the reserved oil from their own stockholding obligation. French rules likewise require enough underlying product to avoid using the same coverage twice. S07 S09

[image: Fictional example, before B buys. A owns a single physical stock of 100 tonnes. Each square represents one tonne: 70 teal squares cover A’s obligation and 30 amber squares are reserved for B. B pays A for the reservation; A maintains B’s contractual access to the 30 tonnes. The right to buy creates no additional physical stock: 70 plus 30 equals 100 tonnes.]
[image: Fictional example, before B buys. A owns a single physical stock of 100 tonnes. Each square represents one tonne: 70 teal squares cover A’s obligation and 30 amber squares are reserved for B. B pays A for the reservation; A maintains B’s contractual access to the 30 tonnes. The right to buy creates no additional physical stock: 70 plus 30 equals 100 tonnes.]
Open the complete composition
A teaching example chosen by l0g, not an observed contract. The grid represents one physical stock in tonnes: each square is one tonne. Colours allocate coverage of the obligations before exercise of the purchase right. The owner covers its own obligation and excludes the reserved 30 tonnes from that coverage. Rules: D1336-52 and IEA stockholding-ticket methodology. No additional physical stock is created.
The expression “paper stocks”, used during the parliamentary hearing, can therefore refer to contractual rights over physical products. The important test is whether those rights work when called upon. SAGESS's annual report states that it had no stockholding tickets contracted at 31 December 2025. That finding applies to that company on that date. It leaves separate the CPSSP's arrangements, those of other operators and any subsequent changes. S02, p. 60 S03

Paying to reserve access and paying to buy the product are different commitments. When a crisis makes exercise necessary, the beneficiary must still satisfy the agreed conditions and arrange collection. The contract addresses economic access; transport becomes the next test.

A private company inside the government accounts

Industry funding might suggest that the entire operation sits outside public finances. The documents require a more careful reading.

INSEE's list of miscellaneous central government bodies, known as ODACs, for the year 2024 and dated May 2026 includes both SAGESS and the CPSSP. ODACs fall within the statistical general government sector and can have a range of legal forms. SAGESS's investor presentation, published on 9 February 2026, confirms its continuing statistical classification. The presentation also states that its debt is included in national debt despite private ownership and the absence of a direct state guarantee. S10 S11

These sources serve different purposes. INSEE's list establishes classification for a specified year. The 2026 presentation states the position the issuer describes to investors. Together, they contradict the assumption that funding by industry automatically puts an entity outside government statistics. They do not establish SAGESS's exact consolidated contribution to Maastricht debt on 3 October 2026. S10 S11

Three questions need separate answers: who owns the shares, who owes the creditors, and which statistical sector contains the accounts? A company can have private shareholders, borrow in its own name and fall within general government for national accounting. The lack of a direct state guarantee described by SAGESS concerns lenders' legal protection. Statistical classification addresses a different question. S10 S11

French legislation explicitly addresses the borrowing issue. Article 23 of the public finance programming law of 18 December 2023 names SAGESS among the exceptions to the restriction preventing certain central government bodies from borrowing for more than twelve months. The exception preserves its access to long-term funding. That article does not grant a state repayment guarantee. S13

Any discussion of public cost therefore needs to identify its object: budget expenditure, statistical debt, legal obligations or a possible future support risk. Moving directly from one category to another can mislead in either direction.

Governance has to be tested through contracts

Industry participation brings knowledge of products, facilities and supply constraints. It also makes it important to examine how decisions balance the interests of companies that may occupy several positions in the chain. Procedures, selection criteria and actual outcomes are the evidence needed to assess that arrangement.

SAGESS describes a storage commission separate from its board and an audit committee. These bodies explain how tasks are allocated. Assessing the commercial terms actually obtained would require comparing storage contracts, competing offers and award decisions. The existence of oversight bodies is a starting point for scrutiny, rather than a quantitative measure of their effectiveness. S14

A storage consultation published on 12 February 2026 supplies a concrete example: privately governed contracts are put out to competition and bind the parties only after signature. The document sets a procedure and deadlines, without reporting award results. Its attached tariff schedule ended on 31 March 2026 and is excluded as a current price reference. S21

The rules also require information on stock locations and availability arrangements. The order of 25 March 2016 defines accessibility through the practical ability to transport products to users within a useful time frame. That requirement connects the paperwork to physical performance: ownership, reservation and finance must ultimately support delivery. S18

The public documents establish the allocation of obligations, funding mechanisms and principal release rights. This collection did not obtain the full 2022 CPSSP–SAGESS agreement, individual storage contracts or a comprehensive register of 2026 allocations and repayments in kind. Those records would allow delivery deadlines, penalties and responsibilities to be checked in actual cases. Their absence limits this investigation; it does not establish a breach by any participant.

The emergency reserve can now be followed to the depot gate: an identified owner, a covered obligation, continuing finance, an administrative decision and contractual rights. Part three starts where that architecture has to produce a measurable result: getting the right fuel out and delivering it on time.

Further reading


	Part 6: from the market to the pump examines pass-through, taxes and adjustment lags.

	Part 5: the contracts behind the release follows sales, loans in barrels and guarantees.

	Part 4: the refinery sets the pace follows processing units, hydrogen and maintenance schedules.
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Scope and method

This analysis draws on official legislation, a parliamentary hearing, the 2025 annual accounts and SAGESS's published financial documents. Balance-sheet amounts refer to 31 December 2025; they are not treated as an October 2026 inventory. Company claims about performance and operating procedures are attributed. No interviews or site inspections were conducted for this instalment.

The issue date requires a qualification. The annual report refers to an operation on 12 February 2026, while the final terms specify 19 February as the contractual issue date. This article uses the latter to date the issue, without assigning an unverified meaning to 12 February. The contractual coupon is also distinguished from the yield at issuance. S01 S02
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Chapter 3
Emergency oil reserves: the distance to the pump
Depots, tankers and filling-station inventories: follow fuel after its release. France’s 2022 disruption puts the 2026 announcements in perspective.
3 October 2026 · Online article
[image: Conceptual illustration for chapter 3 : The remaining distance]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.“Emergency fuel reserves and the delivery test”, part 3 of 7. Sources checked through 3 October 2026.

On 10 October 2022, representatives of France’s road hauliers met government officials. The ministry reported that an emergency stock release had been decided. It also described operators being mobilised to increase imports, including by sea and from Belgium or Rouen, alongside announced measures to make tanker transport more flexible. The ministry’s statement described measures whose effects would emerge progressively. The supply problem extended across several parts of the network. S09

Four years later, on 2 October 2026, the G7 announced the coordinated implementation of a 100-million-barrel release over four months, with a substantial diesel release frontloaded within the first twenty days; the statement does not quantify the diesel volume. The announcement implements the March commitments while taking account of those already fulfilled. That is a timetable for releasing stocks. It leaves the arrival date at each customer’s premises unresolved. S01

The first instalment examined what the reserves contain, and the second who owns them. This one follows the journey. Fuel can be authorised for release and available at a depot while remaining unavailable at a filling station. Understanding that interval requires a view of the facilities dispatching it, the vehicles carrying it and the retail tanks being drawn down as deliveries resume.

A same-day transfer still leaves a journey

SAGESS, which owns a large share of France’s emergency stocks, says on its website that administrative transfers ordered by the state generally take place within the day. The page is undated. This describes SAGESS’s reported responsiveness in making stocks available; it does not provide measured delivery times to customers. S03

A parliamentary hearing on 8 April 2026 makes the distinction tangible. SAGESS management described making specified volumes available to distributors at designated locations following administrative approval. The distributor gains access to fuel where it is held. The commercial delivery process continues downstream. S05

What remains to be done depends on that starting point. Fuel already held in a depot serving the affected area may enter local distribution directly. A more distant stock needs an additional transport leg. Crude oil still requires refining, as the first instalment explained. The ministry’s account of the supply chain separates bulk movements, mainly by pipeline, barge and rail, from final deliveries to filling stations by road tanker. S06

A reserve can eliminate an entire supply leg. Holding usable product near demand before a disruption is valuable for precisely that reason. A release may also let a distributor draw on stock at a facility it already uses. Portraying every intervention as a convoy setting out from an isolated national warehouse would obscure this advantage of the French system.

The useful question is therefore where in the chain the fuel becomes available. A tonne at a marine terminal, a refinery or a distribution depot has a different remaining journey. Quantities can be compared after harmonising product definitions and units. Their speed of use also depends on their position in the network.

[image: Refined fuel may already be held at the depot serving local customers.]
[image: Imports and refineries supply the network. Bulk transport can connect the starting point to the depot.][image: Fuel may already be held at the regional depot. An allocation unlocks access to fuel held locally.][image: Local distribution links loading, a road tanker and receipt at the filling station.]
Open the complete composition
Functional last-mile network for refined fuel. Release rights can unlock product already held at a depot. No actual facility, route, volume, throughput or travel time is represented. Sources: SAGESS 2025, 8 April 2026 hearing, French ministry and IEA, June 2022.
Location is decided before the emergency

SAGESS’s 2025 annual report, published on 11 June 2026, describes 80 storage sites, covering refineries, depots and salt caverns. It states that these are third-party facilities. The figure identifies the storage network described in the report; it does not count independent supply routes into every area of the country. S04 S16

There is an explicit framework behind their location. The French Energy Code requires the board of the CPSSP, the body responsible for the pooled portion of stockholding obligations, to draw up a location plan for stocks under its authority, approved by ministerial order. In its June 2022 review, the International Energy Agency described the aim of making reserves readily available to centres of consumption. S08 S07

This involves an economic trade-off. Concentrating stocks spreads fixed equipment costs over more fuel. Distributing them places some of the buffer nearer users and creates more local options. The value of that spread then depends on connections between facilities. Two depots reached through the same route or served by the same transport resources may share a constraint. This is a network-design observation, rather than a finding about a particular facility’s vulnerability.

The relevant distance is the usable journey. A nearby depot may be poorly suited to the requirement on a particular day. A more distant one may have both the right product and available transport. Comparing the options would require product specifications, genuinely accessible volumes and dispatch slots. The public documents reviewed explain the framework without disclosing those operating parameters for each day of a disruption.

Maps require the same care. A capacity map shows where fuel could be stored. An inventory records what is there. A dispatch programme describes how much can leave during a given period. The three are complementary. Substituting one for another would exaggerate the system’s delivery capability.

At the depot, the constraint is a flow rate

A storage tank answers “how much is left?” A loading point answers “how much can be dispatched today?” One is measured in volume, the other in volume per unit of time. Increasing available inventory extends the period over which distribution can continue. Increasing the speed of distribution requires the rest of the operation to keep up.

A delivery needs access to the product, suitable specifications, collection and receipt to line up. SAGESS’s annual report describes the contractual duty to preserve quantity and quality. Dangerous-goods rules impose their own requirements on the vehicles and operations used to move that fuel. S04 S13

Those requirements also involve people. Training appropriate to the work performed is required for staff involved in transport, loading and unloading. An otherwise available truck does not automatically represent additional fuel-delivery capacity. S14

Consider a haulier switching from its regular loading point to a more distant depot, without attaching any invented operating figures to the example. The alternative may unlock fuel that was previously out of reach. But each round trip may keep a truck and driver occupied for longer. With the fleet and working time held constant, a longer cycle permits fewer cycles. An upstream improvement in access can therefore consume some downstream distribution capacity.

This is why extra volume and extra logistics need to be assessed together. A well-supplied depot may be waiting for collections; available trucks may be waiting for fuel. Useful capacity appears when the two meet. Without operating data, the mechanism can be explained, but no single link can be identified as the nationwide bottleneck on a particular date.

October 2022: intervention along the chain

The decisions taken in autumn 2022 show the categories of constraint the authorities were trying to ease. The 10 October statement combined a stock-release decision, mobilisation of operators to increase imports and announced transport flexibility. These levers affected available product, inflows to the network and movement within it. S09

On 14 October, the ministry extended measures covering weekend circulation and driving times. On 20 October, it announced another extension, including five additional days of driving-time flexibility. The sequence shows that transport arrangements remained part of the response during the recovery described by officials. S10 S11 The publication chronology is available as CSV.

These are official announcements and descriptions of intervention. Their publication dates do not measure the journey time of a consignment. Facilities, ordinary deliveries and purchasing behaviour could all have changed between the statements. Measuring a particular tanker’s journey would require its own loading and receipt timestamps.

[image: October 2022 · Four documented stages of the logistics response.]
[image: 10 October 2022: the ministry statement combines stocks, imports and transport flexibility.][image: 14 October 2022: weekend circulation and driving-time flexibility are extended.][image: 20 October 2022: five more days of driving-time flexibility are announced.][image: 21 October 2022: main routes receive priority and military tanker support is announced. These are publication dates.]
Open the complete composition
Publication chronology for 10, 14, 20 and 21 October 2022. Spacing is for readability and does not measure any journey time. Reported decisions and announced support, without a register of completed deliveries. Sources: 10 October, 14 October, 20 October and 21 October. Download the chronology CSV.
The episode is useful because the response addressed several constraints together. Released stocks could compensate for missing supply. Wider operating windows could allow more deliveries. Priority destinations could direct available resources towards selected users. These are different expected effects, even when they serve a common supply objective.

The historical setting also matters. The 2022 statements describe disruption associated in particular with industrial action in the oil sector. They are used here to examine logistics, rather than to describe the causes or severity of conditions in October 2026. S09

Availability at the pump is a separate measure

On 21 October 2022, the ministry published a snapshot of three motorway networks. The proportion of service areas supplied with petrol ranged from 82% to 90%. For diesel, it ranged from 88% to 92%. All six observations appear in the figure. S12

The measure concerns retail locations, separately for each fuel. It says nothing about litres delivered, tank levels or how long an area could keep selling. The statement gives network sizes for VINCI and APRR-AREA but omits SANEF-SAPN’s denominator. The three populations are therefore kept separate. The six observations are available as CSV.

[image: 21 October 2022 · Share of motorway service areas supplied, by fuel.]
[image: 21 October 2022: VINCI Autoroutes, 181 service areas in the network. Petrol: 90%; diesel: 92%.][image: SANEF-SAPN, network size not stated: petrol 82%, diesel 90%.][image: APRR-AREA, 97 service areas in the network: petrol 82%, diesel 88%. The data measure fuel availability, without delivered litres or tank levels.]
Open the complete composition
Share of motorway service areas supplied, by network and fuel, published on 21 October 2022. Common 0–100% scale. VINCI: 181 areas; APRR-AREA: 97; SANEF-SAPN count not provided. Separate populations, without a national average or delivered volume. Measurement time unknown. Source: French ministry, 21 October 2022. Download the six observations as CSV.
This snapshot illustrates an important feature of recovery: improving supply can coexist with local unavailability. Petrol may be available where diesel is missing, or the reverse. A single measure pooling all fuels would conceal a distinction that matters to the driver who needs a particular product.

The same statement announced priority service for the main holiday routes and the mobilisation of military tankers. It records how the authorities intended to address allocation and transport. It does not establish how many deliveries those reinforcements subsequently made. S12

Priority determines how scarce capacity is allocated. With total resources unchanged, supplying one group sooner may alter another group’s wait. An effective transport reinforcement can instead expand total capacity. Evaluation needs to distinguish changes in who receives deliveries from an increase in deliveries overall.

Refilling tanks while customers empty them

Even after the first trucks arrive, rebuilding a comfortable local buffer requires deliveries to exceed sales. The reasoning follows a tank’s physical balance: over the same period, for the same product, and ignoring losses and measurement adjustments, inventory increases by the volume received less the volume sold.

When incoming fuel exactly matches sales, the tank stops being drawn down. Its buffer nevertheless remains as low as it was at the start. Rebuilding that buffer requires a sustained excess of receipts over outflows. The additional volume stays in the station’s tank, improving its ability to absorb a demand spike or a delayed delivery.

[image: Simplified physical balance · Same fuel and time interval · Excluding losses and adjustments.]
[image: A filling station tank with incoming deliveries and outgoing sales. The level is schematic.][image: Inventory change equals volume received minus volume sold. Inventory falls when receipts are lower than sales.][image: Inventory holds steady when receipts equal sales over the same interval.][image: The buffer rebuilds when receipts exceed sales over the same interval. Qualitative diagram with no observed volumes or timings.]
Open the complete composition
Physical tank balance: closing stock = opening stock + received volume − sold volume. Same fuel, period and volume measurement basis; losses, measurement corrections and other transfers excluded. The three lines indicate direction only. No observed stock level, throughput or time is plotted.
That balance helps explain a fragile recovery. A resupplied station can serve customers again while remaining close to its next stockout. A temporary surge in purchases uses some of the surplus that would otherwise refill the tank. More evenly spaced purchases can allow that surplus to accumulate instead. These effects follow from the inventory balance; this investigation does not quantify their contribution to the 2022 episode.

At national level, another distinction becomes important. A fall in emergency stocks can coincide with a rise in commercial or retail inventories, or with direct consumption. Understanding the destination of the fuel requires tracking transfers between those compartments. A withdrawal from the national reserve alone reveals neither the buffer rebuilt at filling stations nor the service provided to their customers.

The appropriate reporting frequency depends on the question. National endurance calls for a view of remaining accessible stocks. Local recovery calls for receipts, sales and stockout information. Even a daily series can conceal a station that sold fuel in the morning and ran out in the afternoon. Results need to retain their measurement frequency.

Flexibility has to be assessed over time

Sharing facilities between emergency stockholding and commercial operations provides flexibility. In its June 2022 assessment, the IEA described emergency stocks as generally commingled with commercial inventories, with separately held cavern stocks among the exceptions. Using existing infrastructure connects the buffer to the ordinary distribution system. S07

The agency also identified a downside. Very thin commercial inventory margins could lead operators to rely too frequently on emergency reserves, turning them partly into a collective operating buffer. At the same time, it recognised the rapid-response capability of a system well understood by its participants. Its assessment therefore combined an operational advantage with a question about the boundary between private precaution and collective support. S07

A more recent document qualifies any attempt to carry that diagnosis forward unchanged. In the statement covering 2025, SAGESS’s chair described a low level of release instructions, associated with the absence of a crisis affecting economic activity. He also reported technical purchases and sales linked to portfolio adjustments. This is the company’s own account, and the passage does not quantify the frequency. S04

The evidence thus consists of an older institutional assessment and a later description by the operator. Establishing the actual trend would require comparable records of instructions, reasons and volumes. The public material reviewed does not establish that the frequency described in 2022 persisted through 2026.

The missing link in public data

The government fuel-price portal provides a feed containing stockout records, including start dates, end dates where entered and the type of interruption. It also documents closures and fuels that are not distributed. Those states need to be distinguished before unavailability is counted. S15

The published schema does not connect a station to an emergency allocation, a tanker loading or a delivered volume. A price-update timestamp concerns a price. Treating it as the arrival time of a fuel truck would manufacture precision. S15

Measuring the full journey would require linking identifiable operations across authorisation, availability, collection and receipt. Results could then be aggregated by region and product, retaining different routes and the spread of delivery times. Such reporting could be published without disclosing exact stock locations or protective arrangements at individual facilities.

Useful traceability would concern allocated rights and quantities. When products of the same specification share a tank, looking for a particular “strategic molecule” adds little: movement records would be the way to follow the operation. This investigation has not obtained such a linked dataset. It therefore offers no national average time from a release decision to final delivery.

The documents do establish the essential mechanism. Nearby stocks can shorten the supply journey. Loading and transport capacity determine how quickly they can be distributed. Deliveries in excess of sales rebuild the local buffer. The 2022 case shows interventions addressing these different dimensions, with supply still uneven when the motorway snapshot was published.

Present conditions require their own assessment. On 29 September 2026, the European Commission described EU supply as still stable, despite high diesel and jet-fuel prices. On 2 October, it again described EU diesel supplies as stable for the time being, while noting high prices. These dated EU assessments do not establish availability at individual French filling stations on 3 October. Establishing a generalised shortage would require supply data for the relevant area and date. S02 S17

The next instalment moves one step upstream, to the refinery. Where the required product is scarce, nearby crude stocks still leave questions about processing, available throughput and the fuels the facilities can actually produce.

Further reading


	Part 6: from the market to the pump examines pass-through, taxes and adjustment lags.

	Part 5: the contracts behind the release follows sales, loans in barrels and guarantees.

	Part 4: the refinery sets the pace follows processing units, hydrogen and maintenance schedules.

	Read the oil market connects stocks, refining and prices.

	Strategic oil reserves buy time follows borrowing and repayment.

	SPR: understanding emergency oil reserves explains products, rights and release constraints.
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Scope and method

This investigation uses public documents, attributed statements and an explanation of the underlying logistics. The 2022 observations are historical; storage information from the 2025 annual report retains that reference period. Qualitative diagrams and the tank balance are teaching tools, with no invented journey times or volumes presented as measured data. No interviews, field audit or matching of individual deliveries was undertaken. The references above provide access to the evidence used.
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Chapter 4
Emergency oil reserves: the refinery sets the pace
From crude to compliant diesel: processing units, hydrogen and maintenance shape output. Donges, US operating data and France’s energy balance put the G7 plans in perspective.
3 October 2026 · Online article
[image: Conceptual illustration for chapter 4 : The refinery sets the pace]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.Investigation: Emergency fuel reserves, from storage to delivery · Part 4 of 7 · Documents checked on 3 October 2026.

On 9 August 2026, the Donges refinery in western France announced that start-up operations at one unit would continue the following morning. The notice was only a few lines long. It followed an April announcement about units shutting down, then further notices in June and early August describing a gradual restart. Together, they reveal something important about the industrial timetable: a refinery regains capacity in stages. The operator’s notices describe activity, while leaving the throughput actually recovered unspecified. S02 S03 S04 S05

That timetable now features in the G7’s response to oil-market pressures. Its 2 October 2026 statement pairs the release of emergency stocks with plans to coordinate refinery maintenance schedules, avoid simultaneous shutdowns and temporarily raise utilisation where feasible. The commitment concerns the timing of industrial operations as well as the contents of storage tanks. S01

Earlier parts of this investigation examined the reserves themselves, their owners and the journey to filling stations. This instalment moves upstream to processing. What happens when a stock of crude reaches a refinery already running hard, a unit still undergoing maintenance, or a plant with limited capacity to remove sulphur? Assessing what the reserves can deliver requires a closer look at the equipment, and at the statistics used to describe it.

The fuel takes shape across several units

Crude oil contains many different molecules. Heating it and feeding it into a distillation column separates it into fractions according to their boiling ranges. Some streams feed the petrol production chain; others enter kerosene and diesel processing. Heavier fractions have further processing routes and markets. The refinery produces a range of materials, with the mix shaped by its feedstock and configuration. S06

This matters as soon as a reserve is described simply in barrels. Crude in a tank still has to be processed. Oil grades differ in density and sulphur content, among other properties. Heavier crude requires more processing to obtain certain lighter products; sulphurous crude puts demands on the processes that remove that contaminant. Those characteristics help describe the task ahead. A specific product yield would require a fuller crude assay and knowledge of the plant. S07

Chemical processing follows separation. Hydrotreating uses hydrogen and catalysts to remove contaminants, including sulphur compounds. Hydrocracking, where installed, uses hydrogen to help convert heavier fractions into smaller molecules. It can contribute to the production of middle distillates, the family that includes kerosene and diesel. Each finished product must then meet its own specifications. S08 S24

The practical question is therefore where the production chain is being constrained. A distillation unit may have feedstock while a downstream process limits output. Conversely, equipment may be available but waiting for suitable inputs. The relevant diagnosis combines the feed, the processing units and the quality required at the outlet. This follows from the structure of the process; establishing the actual constraint requires evidence about the particular refinery. S06 S07 S24

[image: Qualitative diagram of selected refining routes. Hydrogen supports treatment and conversion. No yields shown; hydrocracking depends on configuration. This is not a diagram of Donges.]
[image: Crude is distilled into fractions. Middle cuts follow hydrotreating to remove contaminants including sulphur. Generic qualitative diagram.][image: Hydrogen is shared by hydrotreating and hydrocracking on equipped sites. Another route can transform heavier cuts. Connecting routes continue in neighbouring panels.][image: Blending and checks prepare diesel and jet fuel to their distinct specifications. Selected routes, with no yields or Donges site layout.]
Open the complete composition
Qualitative refining routes; hydrocracking applies only where installed. Arrows do not encode flows, and this is not a layout of Donges. Sources: S06 · S08 · S22 · S24.
Hydrogen is already at work before refuelling

Inside a refinery, hydrogen serves as a chemical reactant, helping to treat and transform hydrocarbons. Some can come from catalytic reforming, a process that also produces petrol blending components. The needs of other units may require additional supplies. Steam reforming of natural gas is one production route for that extra hydrogen. S09 S22 S23

Donges’ Horizon project makes the dependency tangible. TotalEnergies describes two linked installations: a hydrotreater for intermediate feedstocks, known as HDT-VGO, and an SMR hydrogen plant, built and operated by Air Liquide, intended to supply it. The operator’s page says both units entered service in April 2026. It describes their industrial arrangement and relationship; their actual availability on 3 October remains undocumented. S10

Diesel-making capacity therefore depends on more than the volume of oil a site can distil. Hydrogen supply and treatment capacity are part of the production chain. In a scenario where one of those links becomes limiting, additional crude may add to material awaiting processing without immediately increasing shipments of compliant fuel. The effect will depend on the alternative routes and intermediate inventories available. S06 S08 S22

Product specifications give that constraint a concrete boundary. In France, Annex I of the order governing diesel sets a maximum sulphur content of 10 milligrams per kilogram for the fuel it covers. The version examined has been effective since 27 August 2026. A petroleum intermediate must meet the requirements of its intended use before it can be sold as that finished product. The diesel limit cited here should not be transferred to jet fuel. S11

A stock of finished, compliant fuel thus has a particular industrial value: the processing work has already been done. When a treatment unit is the bottleneck, such a stock can temporarily supply the market while production capability is restored. Its usefulness still depends on location and withdrawal arrangements, examined in the previous instalment. Choosing between crude and finished-product reserves means identifying the specific gap that needs to be covered. S06 S11

What a utilisation rate actually measures

Refinery capacity looks straightforward when expressed in barrels per day. Yet the number depends on the reporting convention. The US Energy Information Administration distinguishes barrels per stream day, which assume optimal operation without downtime, from barrels per calendar day, which incorporate usual constraints and an allowance for maintenance. The latter is intended to reflect more realistic operating conditions. S12

That difference matters when estimating how much more can be produced. Applying a maintenance discount to a figure that already includes one can count the same constraint twice. Treating a stream-day rating as a promise of continuous output goes too far in the other direction. A calculation needs to start with the definition of its denominator. S12

The EIA’s weekly report published on 30 September 2026, covering the week ended 25 September, provides a recent example. It reports US gross inputs to distillation of 16.670 million barrels per day, against 18.027 million barrels per day of operable capacity. The published utilisation rate is 92.5%. Gross inputs form the numerator of that measure; crude oil inputs alone appear on a different line of the table. S13 S14

Under the EIA definition, operable capacity also includes some temporarily inactive facilities. The statistic measures activity against an equipment base defined by a reporting convention. The gap to 100% combines situations with different prospects for returning to production. Adding those gaps does not establish a volume of diesel that could be supplied tomorrow. S13

[image: United States, week ended 25 September 2026. Gross distillation inputs and operable capacity in million barrels per day. Published EIA rates, independently rounded. The gap does not measure additional diesel output.]
[image: United States, week ended 25 September 2026: national utilisation 92.5%, gross inputs 16.670 and operable capacity 18.027 million barrels per day. East Coast 82.5%, Midwest 85.6%.][image: Same volume scale: Gulf Coast 95.9%, Rocky Mountains 97.3%, West Coast 93.4%. Gross inputs and operable capacity, without an estimate of extra diesel. EIA rates published on 30 September 2026, independently rounded.]
Open the complete composition
EIA, week ended 25 September 2026, published 30 September. Gross atmospheric-distillation inputs and operable capacity, million barrels per day. Published rates are calculated from unrounded data. Rounded regional inputs sum to 16.671 versus the published national total of 16.670. Empty bar segments do not measure immediately available diesel supply. Sources: S12 · S13 · S14.
Regional differences make the national average easier to interpret. The published rate was 95.9% on the Gulf Coast and 85.6% in the Midwest. The two regions have very different-sized refining sectors. Showing both inputs and capacity alongside the percentages preserves that distinction: a high rate in a small region and a similar rate in a large industrial basin imply very different volumes. S14

Estimating additional supply would require a further layer of information. Which units are available? What feeds can they handle? Which extra products could they deliver? The US series helps explain how to read a utilisation indicator. Applying it directly to France, or turning its apparent headroom into exportable diesel cargoes, would require evidence absent from this table. S07 S13 S14

Donges’ notices trace a phased restart

Donges’ bulletins offer a more granular view of operations than a simple “open” or “closed” label. On 23 April, the operator said shutdown manoeuvres had begun that week and were scheduled to continue through 17 May. That end date applied to the operations described in the notice. It was not the completion date for the entire turnaround. S02

A notice dated 23 June described work gradually coming to an end and equipment returning to service in stages. On 16 July, a bulletin announced the completion of work while describing a gradual restart; the headline of the 24 July notice repeated that completion announcement. On 3 August, the company said the restart was continuing. On 9 August, it announced further start-up manoeuvres at one unit for the following day. These documents establish a sequence of statements about industrial steps. They provide neither a cumulative production loss nor evidence that the whole refinery was continuously shut between April and August. S03 S29 S27 S04 S05

The updated search also found two September notices. On 5 September, the operator reported an equipment malfunction at a major unit, flaring and a fire at the base of the flares that the site’s response teams brought under control. On 6 September, it announced start-up operations at a unit that afternoon. Neither notice identifies the unit or quantifies lost output; their consecutive dates alone cannot establish a link between the malfunction and restart. These announcements complement the four selected milestones in the chart below. S28 S26

[image: Four operator notices in 2026. Publication dates are distinct from scheduled operations. No full-shutdown duration or recovered throughput is inferred.]
[image: Four selected Donges notices from April to August 2026. On 23 April: unit shutdown manoeuvres for inspection, maintenance and modernisation.][image: On 23 June: phased restart. On 3 August: restarting continues. These are publication dates.][image: On 9 August: unit manoeuvres announced for 10 August. These four selected notices establish neither the utilisation rate nor the duration of a total shutdown.]
Open the complete composition
Four selected operator notices from April to August 2026, dated 23 April, 23 June, 3 August and 9 August 2026. Operations on 10 August were announced on 9 August. Desktop: calendar axis for publication dates; mobile: spacing adapted for readability. No full-shutdown duration or output level is inferred. The reference to 20 June in the 23 June notice remains ambiguous. Sources: S02 · S03 · S04 · S05.
Start-up deserves its own place in the analysis. In an alert issued in August 2017, following Hurricane Harvey, the US Chemical Safety Board set out the precautions required: inspect equipment, follow established procedures and pay particular attention to the many tasks occurring simultaneously. That historical document explains a general safety issue. It makes no assessment of Donges’ operations in 2026. S16

The economic implication can easily be overlooked. Where restarting involves several stages, the date of the first manoeuvre cannot establish when all saleable output returns. Quantifying the recovery would require actual throughputs, the products obtained and their compliance with specifications. A notice provides a milestone; recovering a volume is something that must be measured. S06 S16

This is the rationale behind the G7’s proposed maintenance coordination. Where work schedules have flexibility, staggering them could reduce the overlap in unavailable capacity. Feasibility depends on the constraints and safety requirements of each site. Postponing maintenance may shift exposure to a later date, so the assessment must cover the whole period, including when that work eventually takes place. This describes the intended mechanism, rather than a measured result of the 2 October decisions. S01 S16

As of 3 October 2026, the documents assembled here do not provide daily output at Donges or operating rates for each unit. The chronology preserves that limitation. The notices help document a phased restart; they are not a live operational dashboard for the refinery.

Prices create incentives within an industrial boundary

Some configurations do allow production to rise. On 25 March 2026, the French government announced an additional 12,000 tonnes of jet fuel and 15,000 tonnes of diesel per month at Gravenchon. Those were announced targets. We found no series in the assembled documents that would verify their delivery or duration. The case nevertheless points to the need to examine local scope for higher output rather than assume that every refinery is equally inflexible. S17

Refineries have some operating choices. These include feedstock selection and, in processes such as hydrocracking, the ability to adjust the balance between product families. The outcome depends on equipment and operating conditions. A proposed increase at one site remains specific to that site; it supplies no coefficient that can safely be applied to the entire refining system. S07 S08

The commercial signal also needs to be interpreted carefully. TotalEnergies’ European Refining Margin Marker uses public market prices, a crude basket, product yields and representative variable costs. It tracks a market environment. Establishing a plant’s profit would require its actual volumes, its own costs and its other expenses. An attractive reference margin can create an incentive to produce more while an unavailable unit still prevents the increase. S20

Globally, the IEA estimates August 2026 refinery throughput at 81.4 million barrels per day. That was 0.96 million higher than July, yet 4.2 million below August 2025. A monthly recovery can therefore coexist with a substantial year-on-year shortfall. These are aggregate estimates, separate from the condition of individual plants. S15

The European assessment adds an important counterpoint. On 29 September, the Commission’s Oil Coordination Group described EU supply as still stable, despite high diesel and jet-fuel prices. It also said European refineries were operating close to maximum capacity. In that assessment, pressure showed up both in the cost of products and in the limited room to make more. The dated, Union-wide statement does not describe conditions at every filling station. On 2 October, the Commission again described EU diesel supply as stable for the time being, with prices still high. That update retains its Union-wide scope and cannot guarantee availability at each French station. S21 S25

France’s recovery still includes flows in both directions

French statistics require several time horizons to be kept in view. According to the 2026 edition of the SDES energy statistics, domestic refined-product output, net of refineries’ own consumption, reached 555 TWh in 2025, up 3.6% from 2024. These provisional figures cover mainland France and its five overseas departments. They describe the previous year, before the industrial sequence examined here. S18

Trade figures show substantial flows in both directions. For 2025, SDES reports 34.5 million tonnes of oil equivalent in imports and 17.5 million in exports, leaving net imports of 17.0 million. Tonnes of oil equivalent measure energy. The figures combine different refined products; they are neither tonnes of diesel nor barrels held in emergency storage. S18

[image: France, aggregate refined products, 2021 and provisional 2025 data, million tonnes of oil equivalent. Calculated bridge: 33.2 − 11.3 − 4.9 = 17.0. Intermediate bars are contributions, not observed years.]
[image: France and five overseas departments, aggregate refined products: net imports of 33.2 million tonnes of oil equivalent in 2021, with imports of 45.8 and exports of 12.6.][image: Calculated decomposition: imports decline from 45.8 to 34.5, contribution −11.3; exports rise from 12.6 to 17.5, contribution −4.9. The steps are not observed years.][image: Provisional 2025 net imports of 17.0 million tonnes of oil equivalent: imports of 34.5 less exports of 17.5. Identity: 33.2 − 11.3 − 4.9 = 17.0. Aggregate annual flows, not inventories or diesel alone.]
Open the complete composition
France including its five overseas departments; annual flows of aggregate refined petroleum products, million tonnes of oil equivalent, an energy unit. 2025 provisional. Net imports equal imports less exports. Calculated bridge: 33.2 − 11.3 − 4.9 = 17.0. Middle steps are not observed years. The 32% decline stated in the SDES prose is inconsistent with its levels and is not used. No diesel-specific trade balance is reconstructed. Sources: S18 · S19.
The aggregate net import balance fell from its 2021 level, as reported imports declined and exports increased. The trade balance therefore improved over that period. The aggregate is still too broad to establish the availability of a particular fuel at a given time. Exporting one product can improve the overall balance while a different specification still has to be imported. Measuring that requirement means going below the aggregate to individual products. S18 S19

The annual nature of this balance matters too. A year’s production tells us about activity and trade, but very little about whether a particular unit is available on a particular day. Emergency reserves operate in precisely that gap between a balance across the year and deliveries required within a short window. The national energy balance, operating data and inventories consequently need to remain separate measures. S12 S14 S19

Match the reserve to the constraint

The question for an emergency reserve can now be framed more precisely: what work still has to be done before the required product can be delivered?

Consider an available refinery whose feedstock supply has been interrupted. Compatible crude from storage can feed its units. The impact depends on its ability to process that grade and produce the mix of fuels required. In this case, the reserve directly addresses a missing raw material. S06 S07

Now consider a different constraint: feedstock is available, but a unit needed to make compliant fuel remains limited. Releasing already-refined product may support deliveries while the plant recovers its processing capability. The intervention should be assessed by the product, the quantity and the period it can cover. This is a conditional explanation, with no invented estimate of how long a French refinery’s shortfall could be covered. S06 S11 S24

Where a refining system is already operating close to what its configuration permits, additional supply might come from another site, an altered production programme or finished-product inventories. Transport and product quality then need to be checked. The flexibility described in refining processes and the Gravenchon announcement warrant examining those options. Operating-rate assessments caution against assuming how large their contribution could be. S08 S17 S21

The G7 statement addresses both time horizons: stock releases intended to act quickly, including a substantial frontloaded diesel component within the first twenty days, and work on refinery schedules. The 100 million barrels announced over four months, with releases to begin immediately on 2 October, form part of implementing the March commitments, taking account of those already fulfilled. Their contribution to supply will depend on the products released and, for crude, the processing capacity actually available. S01

Refining gives an emergency reserve a dimension that disappears from aggregate volumes: the work still required, and the time needed to complete it. As a constraint moves closer to the finished product, the composition of the backup stock becomes increasingly important. Once the right product has been identified, the next question is who can obtain it, under which sale, loan or return terms. That is the subject of part five.

Further reading


	Part 6: from the market to the pump examines pass-through, taxes and adjustment lags.

	Part 5: the contracts behind the release follows sales, loans in barrels and guarantees.

	Part 1: the journey from storage to diesel examines the product mix and announced release schedules.

	Part 2: who owns France’s emergency oil? follows ownership, funding and release rights.

	Part 3: the distance to the pump examines depots, transport and filling-station tanks.

	SPR: understanding emergency oil reserves connects stored products with release constraints.

	Read the oil market puts stocks and refining in the context of price formation.
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Scope and method

This investigation uses public documents, without site visits or interviews. Donges’ bulletins are operator statements; Gravenchon’s additional volumes are government announcements; IEA figures are estimates; France’s 2025 data are provisional. Conditional examples explain mechanisms. Missing daily output has not been reconstructed.

Two source cautions. Donges’ 23 June bulletin uses the future tense for 20 June; we infer no confirmed commissioning date from it. The SDES page describes a 32% fall in net imports, although its stated levels, 33.2 and 17.0 Mtoe, imply about 48.8% when calculated from those rounded levels. The chart preserves the reported levels, with recalculated net balances, and avoids the inconsistent percentage. The same SDES administration’s 2025 physical energy balance cross-checks the recent net figure at 197.46 TWh. This remains an internal consistency check. S03 S18 S19

The references above link directly to the sources. The published data are available to download: EIA inputs and capacity, four selected Donges notices, French refined-product trade and the net-import bridge. The chronology selects publications; it is not an exhaustive operational log.
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Chapter 5
Emergency oil reserves: the contracts behind the release
Oil sales, loans in barrels and bank guarantees: who receives emergency reserves, on what terms, and with what repayment obligations?
3 October 2026 · Online article
[image: Conceptual illustration for chapter 5 : The contracts behind a release]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.Emergency fuel reserves, part 5 of 7. Reporting checked as of 3 October 2026. Awarded volumes, reported deliveries and future repayment commitments are identified separately, with their own dates.

The next deadline is 6 October at 11 a.m. US Central Time. Companies seeking a share of 40 million barrels of crude offered from the Strategic Petroleum Reserve (SPR) by the US Department of Energy must submit their proposals by then. The solicitation was announced on 29 September, with deliveries scheduled for November and December. At this article’s reporting cutoff, the bidding deadline is still ahead. S02

Three days after that invitation, the G7 announced a coordinated release of 100 million barrels over four months, including a substantial diesel component concentrated in the first twenty days. The statement ties the operation to the commitments made in March, taking earlier implementation into account. Washington places its forty-million-barrel offer within its existing 172-million-barrel programme. Adding these announcements without reconciling their scope would manufacture supply on paper. S01 S02

The first four articles followed the stocks, their owners, the routes to market and the refineries. Another stage takes place at a desk. Someone has to receive the oil, accept the terms and arrange to lift it. Depending on the transaction, that company will pay for the stock or owe oil back later. The contract allocates part of the risk between the reserve’s owner and the business returning its contents to circulation. S03 S04

One outward flow, different obligations

A sale converts reserve oil into revenue for its owner. The DOE describes a competitive process for selecting buyers. An exchange, in US terminology, is a loan in kind: a company receives crude and undertakes to replace the principal, together with an additional quantity. The premium is payable in barrels. S03

The financing requirements differ. A buyer must fund a purchase. A borrower must arrange a future return, securing both the replacement oil and the means of delivering it. In either transaction, the value of a lot depends on its location, grade and availability window. Those are economic consequences of the delivery obligations described in the notices and contractual provisions. S02 S16

The French procedure published by the stockholding company SAGESS follows a different route. The administration identifies the recipients and specifies volume, quality and location. The product is transferred in tank, under customs control and excluding taxes at that stage. The recipient arranges collection and dispatch, using the depot’s loading equipment. At the end of the crisis, products are returned in tank to SAGESS. S04

At his 8 April 2026 parliamentary hearing, SAGESS chief François Boussagol described loans ordered by the state through the DGEC, repayable within one month, with extensions authorised month by month. He said the recipient pays the cost of making the stock available. This adds a specific deadline to the website’s general ‘end of the crisis’ wording. Each allocation’s actual terms still need verification. S23

[image: Qualitative routes: US sale for payment; US exchange for return plus premium; SAGESS temporary allocation with in-tank return. Arrows are not proportional. No French fee is assumed.]
[image: Qualitative SPR sale: the public reserve supplies oil to the buyer, who pays under the contract. No quantity is represented.][image: Qualitative SPR exchange: oil is awarded to a borrower, with future return of principal plus an oil premium. Dashed lines indicate a future return.][image: The SAGESS procedure uses a designated operator, in-tank product allocation and in-tank return. The administration sets quantity, quality and location. Specific fees remain to be established.]
Open the complete composition
Qualitative diagram of contractual consideration: payment for a SPR sale, principal plus an oil premium for a SPR exchange, and in-tank product return under the SAGESS procedure. Arrows encode no measured quantity or elapsed time. SAGESS CEO François Boussagol told parliament on 8 April 2026 that the recipient bears the cost of making products available; no unit fee is supplied here. Reducing industry stockholding obligations is a further mechanism. Sources : S03 · S04 · S05 · S22 · S23.
The comparison reveals three forms of consideration: a cash payment, a US repayment with an additional oil premium, and the return of products required by the French procedure. The public material assembled for this article does not disclose the fees or guarantees attached to each French allocation in 2026. It provides no basis for treating them as free transactions or assigning them the premium charged in a US exchange. S03 S04

There is also a fourth route: temporarily reducing the stocks that companies are legally required to hold. The IEA includes this mechanism among the implementation options for the March collective action. A business can then draw further on inventory it already holds. The legal change concerns the stockholding constraint rather than a purchase from a public seller. The permission and its actual use must be tracked separately from sales and loans. S06

Putting emergency supplies into established hands

France’s procedure relies on businesses already operating in the petroleum distribution system. The DGEC, the energy and climate directorate, helps organise and authorise releases; SAGESS implements the stock movements decided by the authorities. This division of responsibilities is described by the French ministry and the IEA as well as by the stockholding company itself. S22 S05

The practical case is straightforward. Allocating fuel to a distributor that can load at a depot and serve customers avoids building a new commercial chain during a disruption. Its effectiveness nevertheless raises questions about the criteria applied: supply needs, access to facilities, lifting capacity and the tracking of volumes. These are tests to apply to the system, not established findings about the recipients of 2026 allocations.

The IEA identified the tension in its assessment published on 30 June 2022. It described a well-established, familiar and flexible system. It also pointed to frequent release requests and thin commercial inventories, finding that the reserve partly served as a shared operational stockpile. That diagnosis concerns the period examined in 2022. It needs updating before being used to characterise conditions in 2026. S05

Close integration with day-to-day business may therefore speed emergency support while making the boundary between normal inventory management and crisis response harder to observe. Testing that hypothesis now would require the requests, their stated grounds, the allocation decisions and the matching returns. The material gathered describes the process; the recipient-level chain of evidence remains to be assembled. S04 S05

An offer of oil meets companies’ bids

The US solicitations expose another stage: the point at which an announced ceiling becomes a set of contracts. On 13 March 2026, the DOE offered up to 86 million barrels. On 20 March it announced awards totalling 45.2 million. The first number describes the maximum available in that procedure. The second records the quantity committed to counterparties. S07 S08

We matched four solicitations with their published award results between March and May. Awarded quantities ranged from 52.6% to 86.7% of the respective ceilings. The figure below retains both dates for each pair. It describes take-up on the offered terms, rather than global oil needs or the share already received by refineries. S07 S08 S09 S10 S11 S12 S13 S14

[image: Four US solicitations matched to awards, March–May 2026. Ceilings: 86, 10, 30 and 92.5 million; awards: 45.2, 8.5, 26 and 53.3. These are not deliveries. Successive ceilings are not additive.]
[image: US SPR, million barrels of crude: 13 March 2026 solicitation ceiling of 86.0; 20 March award of 45.2, or 52.6%. Contract award, with no observed delivery.][image: 1 April solicitation: ceiling 10.0, 10 April award 8.5, or 85.0%. 9 April solicitation: ceiling 30.0, 17 April award 26.0, or 86.7%. Million barrels, common scale.][image: 30 April solicitation ceiling of 92.5, 11 May award of 53.3 million barrels, or 57.6%. Common axis from zero to 100. Ceilings are not added; June and September invitations excluded, no deliveries plotted.]
Open the complete composition
United States, four crude exchange solicitations matched to awards from 13 March to 11 May 2026, million barrels. Award share = awarded quantity / ceiling, rounded to one decimal. Successive ceilings are not added. Four selected historical pairs; the now-confirmed June award, discussed separately in the text, remains outside the chart. The September invitation is also outside the chart, with its deadline ahead at the 3 October cutoff. No actual deliveries are plotted. Sources : S07 · S08 · S09 · S10 · S11 · S12 · S13 · S14 · S15 · S02 · S24.
Why did some of the advertised volume remain unawarded in these announcements? Several mechanisms are plausible. A grade may fit a bidder’s equipment poorly, a delivery window may be inconvenient, or the economic terms may offer insufficient value. The outcome may also reflect the evaluation of bids. Distinguishing these explanations would require admissible bids, proposed prices or premiums, and the reasons for rejection. The releases consulted do not provide that record. S16 S21

The delivery figures reveal another stage of execution. The four published awards sum to 133 million barrels, using the DOE’s rounded figures. As of 11 May, the department reported approximately 35 million barrels actually delivered across the programme. The gap first reflects different stages of execution: an award creates a right to receive oil, while a delivery requires a completed physical movement. The May figure does not establish cumulative deliveries as of 3 October. S08 S10 S12 S14

Successive solicitation ceilings need another safeguard. Their arithmetic sum can exceed the programme’s announced envelope without every new invitation adding that much new oil. We lack the lot-by-lot record needed to reconcile remaining availability across rounds. The chart therefore retains the four March-to-May matched pairs, keeping each comparison separate. S07 S09 S11 S13

For the 10 June solicitation, the award document reports the position as of 22 June: 500,000 barrels awarded to Vitol Inc. out of an offer of up to 40 million, a calculated share of 1.25%. This result is outside the chart. It does not establish actual deliveries or disclose the contract’s premium. The 29 September solicitation remains open at this article’s 3 October cutoff. S15 S24 S02

Borrowing oil also means borrowing time

The US exchange creates an unusual obligation: return more oil than the company receives. For the initial March awards, the DOE announced that it would receive 55 million barrels against 45.2 million awarded. The difference is 9.8 million barrels, a premium equal to 21.7% of the principal volume. These figures describe the future return associated with the announced commitments. S08

For the May awards, the department stated the premium directly: 15.1 million barrels against 53.3 million awarded. The calculated total due is 68.4 million, with a premium of 28.3%, using those rounded inputs. The comparison shows that the volume ratio varies across transactions. S14

[image: Two DOE exchange awards. March: 45.2 principal plus 9.8 future premium, total return 55. May: 53.3 plus 15.1, total return 68.4. Million barrels. Ratios are not annualised; returns are promised, not received.]
[image: DOE commitment announced on 20 March 2026: 45.2 million barrels awarded, 55.0 due back, including a premium of 9.8, or 21.7% of principal. Future return, with no observed receipt.][image: Commitment announced on 11 May 2026: 53.3 million barrels awarded, 68.4 due back, including a premium of 15.1, or 28.3% of principal. Common scale. Quantity ratios are not annualised; awards differ from deliveries and promised returns differ from receipts.]
Open the complete composition
DOE commitments announced on 20 March and 11 May 2026, million barrels of crude. March: 55.0 − 45.2 = 9.8 premium, or 21.7% of principal. May: 53.3 + 15.1 = 68.4 due back, a 28.3% premium. l0g calculations from rounded published inputs. Awards differ from deliveries; promised returns differ from receipts. Quantity ratios without annualisation or a profit estimate. Sources : S03 · S08 · S14.
Why accept that burden? A company may place a high value on receiving crude promptly because it allows a delivery commitment to be met or a production process to keep running. If equivalent future supplies can be secured sufficiently cheaply, the price difference helps fund the extra barrels owed. A market in which futures prices are below the spot price is said to be in backwardation. This is a general mechanism, not a description of a price curve observed on 3 October. S19

The contract then adds its own details. The 29 September solicitation specifies oil quality, locations and lot-specific return windows from 2027 to 2029. Premiums apply to the net standard volume actually delivered by the reserve. The bidder’s proposed additional premium is the primary evaluation factor, ahead of volumes. A forward purchase matches the obligation fully only when the relevant characteristics align. Product, location and timing differences may leave residual exposure. Immediate industrial value must also cover transport, financing and guarantees. The 2 October technical clarification on Big Hill crude illustrates these quality requirements. Profit earned by individual awardees cannot be reconstructed from these terms. S19 S25 S26

For the reserve, the undertakings provide a prospect of replenishment with additional volume. Comparing quantities still leaves timing, replacement quality and counterparty failure to consider. A premium in barrels is neither an annual interest rate nor a complete measure of fiscal benefit. The DOE asserts a benefit to taxpayers, but the material gathered here is insufficient to reproduce a net valuation. The reserve also requires management and maintenance, documented through a separate operating contract. The marginal cost attributable to these exchanges remains unestablished. S02 S14 S20

The highest offer must be deliverable

A bidder promising an attractive price still has to pay and take the oil. The DOE publishes detailed Standard Sales Provisions that show how these requirements fit together. The version consulted is explicitly marked as in effect on 1 March 2019; the reference page dates its link to June 2025. It is used here as a historical description of the sales mechanism. Its provisions are not assumed to govern the 2026 exchanges. S16 S17

The document combines the responsiveness of a bid, the bidder’s ability to perform, price and delivery constraints. Capacity at an outlet can affect allocation, and financial information can be requested. The intended result is an executable contract with a buyer able to receive the lot on the agreed terms. S16

One clause makes the financing requirement tangible. Section C.21 provides for a standby letter of credit covering 100% of the contract value. A bank undertakes to pay under the guarantee’s terms if its customer fails to perform. That is a banking commitment; its face amount does not necessarily mean the buyer has deposited an equivalent sum of cash. S16

For the company, such a guarantee uses credit capacity, with pricing and security requirements determined by its banking arrangements. It can influence how many lots the business is able to take. For the seller, the guarantee seeks to reduce the risk of an attractive promise tying up oil without producing payment. This explains why buyer selection also concerns financial capacity. S16

The 29 September exchange documents set out a separate, current requirement. The offer guarantee is the lesser of $3 million and 5% of the offer value. The document requires a payment and performance standby letter of credit covering 100% of the contracted crude’s value. It must be effective before the first delivery and remain in force until 90 days after the last return delivery. Section M.3(f)(1) specifies submission within two business days of award notification, then receipt of an electronic copy by the bidding deadline. Those deadlines conflict and require DOE clarification. The waiver of an original paper copy retains the guarantee requirement. These contractual terms do not disclose each client’s actual bank fees or collateral arrangements. S25

The counterparties at the end of the process

A historical sale provides a clear view of the immediate buyers. On 9 March 2023, the DOE announced awards for 26 million barrels in a sale mandated by Congress. Eleven companies submitted 119 bids, and six received allocations. Bids and bidders are different measures: one business can submit multiple offers for lots or terms. This sale is separate from the emergency exchanges conducted in 2026. S18

[image: US congressionally mandated sale awarded on 9 March 2023. Eleven companies submit 119 bids; six receive 26 million barrels. Buyer-level quantities; the top two account for 60.4% of this sale only.]
[image: SPR sale announced on 9 March 2023: eleven companies, 119 bids, six awardees and 26 million barrels of crude. Marathon receives 8.4, Equinor 7.3 and Shell Trading 3.6 million barrels.][image: Aramco Trading Americas receives 3.5 million barrels; Macquarie and Phillips 66 receive 1.6 each. Marathon and Equinor total 15.7, or 60.4% of this sale’s 26 million barrels only. Congressionally mandated sale, separate from the 2026 exchanges.]
Open the complete composition
US congressionally mandated sale, awards announced 9 March 2023, separate from the 2026 exchanges. Six allocations, million barrels of crude. The 119 bids came from eleven companies; counters are not proportional funnel stages. The top two receive 15.7 / 26 = 60.4% of this sale only. Short display labels; complete legal company names in the data. Sources : S18.
Marathon and Equinor were awarded a combined 15.7 million barrels, equal to 60.4% of that sale, calculated from the published quantities. Other awards went to Shell Trading, Aramco Trading Americas, Macquarie Commodities Trading and Phillips 66. The record identifies who contracted directly with the reserve. It does not trace each barrel’s subsequent destination. S18

The participation of trading businesses shifts scrutiny towards execution. How much was lifted, when, and how did it enter the industrial supply chain? The share taken by the two largest recipients in one sale would be an inadequate basis for assessing concentration across the oil market or competition among all its participants. Those questions require evidence at the appropriate scale.

From a contract to a physical movement

Moving from a contractual entitlement to oil received normally leaves a documentary trail. The sales framework consulted places the transfer of title and risk at the delivery point, subject to the relevant notice. It also provides for quantity measurements, quality checks and a delivery report. Those records allow an undertaking to be matched to a physical movement. S16

The public record now includes the June award result, the full 29 September solicitation and its 2 October technical clarification. These documents disclose offered volumes, quality requirements, guarantees and return schedules. They do not provide every selection decision, each company’s actual guarantees or an audit of physical movements. In France, the general procedure is accessible, while the detailed sequence of 2026 allocations, their terms and their liftings remains to be documented. This article does not claim interviews or private contract access. S24 S25 S26 S04

The next announcement can therefore be read with a precise question: what has actually happened? Opening a solicitation allows companies to decide what to offer. Awarding a lot creates rights and obligations. Recording its lifting establishes oil returning to circulation. In an exchange, the reserve then retains a claim for replacement oil until the return is completed. S02 S03 S16

Counterparty selection organises that transition. It can reduce payment risk, make a delivery easier to execute and shift part of the economic burden into the future. Establishing the effect on wholesale prices, and eventually on what motorists pay, requires following the fuel through the subsequent transactions. That is the subject of part six.

Further reading
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Scope and method

This documentary investigation compares DOE announcements, SAGESS procedures, French institutional publications and the IEA’s assessment. US results are attributed to the reserve’s administrator; l0g has not independently verified the physical deliveries. Data and calculations for all four figures are provided separately, including units, dates, numerators and denominators.

The 2026 exchanges are examined through their own documents, separately from the 2019 sales framework. The 2023 sale and the 2022 French assessment remain dated cases. SAGESS’ April 2026 hearing is management testimony. The June award record is dated as of 22 June; that date need not be the exact award date. Missing net costs and physical movements have not been estimated. Volume premiums are not annualised.

Download the chart inputs: solicitations and awards, repayment commitments, 2023 sale counterparties, June 2026 supplement.
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Chapter 6
Emergency oil reserves: from the market to the pump
From emergency stocks to a fill-up: prices, exchange rates, taxes and margins. French data show why consumer savings need careful measurement.
3 October 2026 · Online article
[image: Conceptual illustration for chapter 6 : From the market to the pump]Conceptual illustration. The facts and relationships examined are described and sourced in the chapter.Investigation: “Emergency fuel reserves and the delivery test” · Part 6 of 7 · Sources checked through 3 October 2026.

Fifty litres of diesel would cost €118.53 at France’s average pump price on 25 September 2026. The energy ministry’s DGEC recorded €2.3706 a litre, compared with €2.3834 a week earlier. On that notional fill-up, the saving was 64 cents. These are weighted averages for mainland France excluding Corsica; an individual station can charge a different price. S02 S03

On 2 October, the G7 announced a coordinated release of 100 million barrels over four months, with a substantial diesel component brought forward into the first twenty days. The statement places the operation within the implementation of commitments made in March, taking account of commitments already fulfilled. For drivers, the practical question is how much of that intervention will reach the forecourt price board. S01

The dates establish the starting point. The decline between 18 and 25 September happened before the announcement. It provides a useful example of price pass-through, rather than evidence of the G7 operation’s effect. Following the money to the customer requires matching the product, currency and observation period, then examining distribution costs and taxes.

Two clocks start running

A reserve release can influence prices before the first truck leaves a terminal. Buyers reassess the supply they expect to obtain, sellers reconsider their opportunities, and inventory holders weigh the value of keeping barrels for later. A credible delivery tomorrow can change a bid today. Lutz Kilian and Xiaoqing Zhou’s work on the US Strategic Petroleum Reserve explicitly considers the relationship between public intervention, expectations and private storage. S11

That channel depends on the announcement’s credibility. Product specifications, location, access conditions and timing turn an aggregate volume into a commercial prospect. A promise that will be difficult to execute gives buyers less reason to lower their bids. Part of the effect may also precede the official decision when the market already expects the operation. This describes a possible mechanism; it is not an estimate of the market’s response on 2 October. S11

The other clock measures operations: awards, lifting, any processing still required, and delivery. Earlier instalments followed those physical constraints. They return as price pressure when buyers compete for insufficient supplies in the same place. The US Energy Information Administration describes how low inventories can prompt wholesalers to bid more aggressively, while limited transport capacity sustains regional price premiums. S12 S13

[image: Qualitative diagram: expectations and physical supply meet in wholesale pricing, then retail. No measured volumes or lags.]
[image: Qualitative mechanism: the announcement sets quantity, product and timing. The price signal affects supply expectations and inventory decisions; its amber connector continues to the wholesale price in panel three. No measured quantity or timing.][image: Crude goes through refining; finished diesel has a direct route. These two physical flows converge on product availability in the right place, shown in the next panel. The amber connector carries the decision’s price signal.][image: Wholesale prices receive physical flows and the expectations signal from the previous panels, then feed into pump prices. Logistics, contracts, competition and taxes also matter. Qualitative arrows, without a measured volume or time scale.]
Open the complete composition
Two qualitative routes to pump prices: supply expectations and inventory decisions, followed by deliveries and physical access to the product. Crude requires refining; finished diesel enters the supply route directly. Logistics, contracts, competition and taxes affect retail prices. Arrows encode no measured quantity or elapsed time. On mobile, the amber connector from the decision to wholesale prices continues across all three panels. Sources: S04 · S11 · S12 · S13.
The contents of a reserve determine the remaining journey. Crude goes through a refinery. Finished diesel that meets the required specification can enter distribution more directly. The first relieves the plant’s feedstock needs; the second supplies the product buyers are seeking. Equipment availability and processing costs lie between them. That distinction helps explain why crude and diesel prices can respond differently. S04 S12

The economic reach of a release therefore extends beyond the movement of its own molecules. A station may benefit from a less strained wholesale market while continuing to buy from its usual supplier. Conversely, taking delivery of a reserve cargo establishes a supply transaction, but leaves its purchase price, resale conditions and local competition to be examined. A commercial benefit and a consumer saving occur at different points in the chain.

Brent changes currency on its way to the pump

The barrel on a financial screen is often Brent. A distributor buys a refined fuel with a specification, a delivery point and contractual terms. DGEC distinguishes regional product quotations, refining costs, and transport and distribution costs. Diesel can remain scarce while crude becomes cheaper. S04

Currency adds another movement. In the bulletin dated 25 September, dated Brent falls from $123.83 to $117.81 a barrel between the two reported weeks. Calculated from those rounded levels, that is a decline of roughly 4.86%. In euros, the published values move from €107.31 to €103.01, a 4.01% decline. Exchange-rate movements soften the reduction in the currency relevant to French buyers. This is dated Brent, distinct from the futures contract also shown in the bulletin. S02

The same document puts refined diesel at $1,466 a metric tonne, down from $1,532, a calculated reduction of 4.31%. The tax-inclusive pump price falls 0.54% between the two Fridays. Those differences deserve investigation. Interpreting them requires identifying what each series measures: crude or finished product, dollars or euros, a quotation average or a retail snapshot, a price before or after taxes. S02 S03

Dividing 0.54 by 4.31 would produce a misleading “pass-through rate”. Friday’s retail price may still reflect earlier procurement costs, while the wholesale quotation has just moved. Taxes introduce another difference in the denominator. A meaningful estimate follows the sequence of adjustments after a change in the relevant input cost, allowing for other changes in the meantime.

What moves inside a litre’s tax bill

For 25 September, DGEC reports a diesel price excluding all taxes of 136.80 euro cents a litre. The 2026 energy-tax guide lists a reference B7 diesel excise duty of €60.75 per hectolitre, equivalent to 60.75 cents a litre. Mainland France’s 20% VAT applies to the combined pre-tax price and excise duty. S02 S05

Using the published figures reproduces the bulletin’s tax-inclusive price: 136.80 cents before taxes, 60.75 cents of duty and 39.51 cents of VAT, for a total of 237.06 cents a litre. The pre-tax component includes fuel procurement and the economics of distribution. Labelling all of it “crude oil” would remove an important part of the supply chain from the calculation. S02 S04 S05

[image: Diesel on 25 September 2026: 136.80 cents before taxes +60.75 excise +39.51 VAT =237.06. Separate scenario: -10 before tax gives -12 including tax with tax rules unchanged.]
[image: Mainland France excluding Corsica, diesel on 25 September 2026, euro cents per litre: pre-tax price 136.80, reference excise 60.75, calculated VAT 39.51, tax-inclusive price 237.06. The additive bridge is to scale; 50 litres cost €118.53.][image: Hypothetical example, separate from observations: a fall of ten pre-tax cents per litre, with unchanged excise and 20% VAT, lowers the tax-inclusive price by twelve cents. With full transmission, that saves €6 on fifty litres; this is not a forecast.]
Open the complete composition
Road diesel, mainland France excluding Corsica, 25 September 2026. Nominal euro cents per litre: 136.80 before all taxes + reference excise of 60.75 + VAT of 39.51 = 237.06 including taxes. VAT = 20% × (pre-tax price + excise), under the 2026 tax guide; a reconciliation of the DGEC average, without generalising to specific exemptions or professional rebates. Separate scenario: −10 pre-tax cents per litre implies −12 tax-inclusive cents and a €6 saving on fifty litres, with unchanged tax rules and full transmission. An arithmetic illustration, without a market forecast. Sources: S02 · S05.
Now consider an explicitly hypothetical example. The retail price excluding all taxes falls by ten cents a litre, with tax rules unchanged. Excise stays constant. VAT falls by two cents, or 20% of the reduction in its taxable base. The customer then saves twelve cents a litre, or six euros on fifty litres. This arithmetic assumes the full ten-cent reduction reaches the pre-tax retail price; it predicts no change in the market. S05

On 22 September 2026, the government proposed directing any additional fuel-tax receipts towards support measures through an amendment to the 2027 finance bill. The announcement concerns how revenue would be used; its effect would depend on the legislation adopted and the support arrangements. The preceding scenario holds existing tax rates constant. S17

Keeping cents separate from percentages avoids a common mistake. A fixed duty dampens the percentage movement in the final price because it enlarges the initial amount used as the denominator. VAT increases the movement in cents. Saying that “taxes absorb the fall” without specifying the unit conflates these two effects.

A lower wholesale quotation may be partly offset by another cost before it reaches the pre-tax retail price. Procurement invoices and margins matter at that stage. Tax arithmetic describes what happens next. It also separates market movements from direct price interventions. Mainland continental France’s 30-cent-per-litre rebate including VAT, introduced on 1 September 2022, was a distinct event that an analysis of that period must identify. S07 S16

Adjustment lags measured by the Banque de France

Research published by the Banque de France on 14 October 2021 provides an empirical reference. Following a 1% rise in the euro price of refined diesel at Rotterdam, the authors report a 0.45% increase in French stations’ pre-tax diesel price after one week, 0.72% after fourteen working days, and 0.75% in the long run. Full adjustment takes roughly twenty working days in their analysis. S06

Those figures describe a gradual process. The first represents 60% of the estimated final response; the second, 96%. Fuel bought between those dates is priced in a market where earlier changes are still working through. A recent reversal in wholesale quotations can temporarily coexist with retail increases reflecting the previous upswing. That possibility follows from adjustment lags; it remains something to test in each episode.

[image: Three estimates published by Banque de France in 2021: a 1% refined-diesel cost increase gives pre-tax retail responses of 0.45% at one week, 0.72% at 14 working days and 0.75% in the long run. Not a new 2026 estimate.]
[image: Banque de France estimates published on 14 October 2021: for a 1% rise in refined diesel costs, the pre-tax retail price response is 0.45% after one week, or 60% of the final response. A historical result.][image: After fourteen working days: a 0.72% pre-tax response, or 96% of the final response. In the long run: 0.75%, or 100%. Common axis from zero to 0.8%. About twenty working days for full adjustment in this study; no fitted daily path or 2026 forecast.]
Open the complete composition
Three Banque de France estimates published on 14 October 2021, for a +1% shock to refined diesel costs. Pre-tax retail response: +0.45% after one week, +0.72% after fourteen working days and +0.75% in the long run, or 60%, 96% and 100% of the final response. Roughly twenty working days for full adjustment in this study. The 2026 page update is not a new estimate. No daily path or confidence interval is reconstructed, and the results are not calibrated on 2026. Sources: S06.
In the case they study, the authors find similar responses to rising and falling costs. That is relevant evidence against assuming that distributors systematically withhold price cuts. It leaves other periods and individual practices open to investigation: the Banque de France itself notes that the wider literature does not offer a uniform conclusion. S06

The date deserves as much attention as the coefficients. Although the page carries an update dated 24 September 2026, the post and the estimates presented were published in 2021. The exact end of the sample is not specified. The study provides a method and a historical benchmark. Predicting how French stations will adjust over twenty working days in October 2026 would require a new estimate. S06

The 0.75% figure also needs its proper denominator. The pre-tax retail price includes more than the raw material. A 1% increase in one component produces a smaller percentage movement in the whole. Reading the difference as “25% of the increase retained” would confuse percentages calculated on different starting amounts.

The margin in the chart and the costs behind it

To monitor distribution, the French finance ministry estimates the gap between the pre-tax retail price and a refined-product benchmark. This gross transport and distribution spread must cover storage, delivery, station operations, some regulatory costs and the commercial return. Reporting it as net profit would treat the money used to pay those expenses as earnings. S07 S08

The comparison’s timing matters. The methodology published on 6 May 2026 uses quotations from five previous working days, J−2 through J−6. That lag is intended to approximate logistics and inventory turnover. The detailed document combines several supply regions, weighted according to the networks’ sourcing. S07 S08

Suppose a quotation falls sharply today. Comparing it with today’s station price mechanically produces a larger gap than comparing the station price with earlier quotations. The size of that difference depends on the movement in the market and the lag chosen. Establishing a change in profitability would still require actual procurement prices, operating costs and sales volumes. The official methodology acknowledges these limitations and applies a common convention to businesses with different contracts. S08

DGCCRF’s monitoring is an economic estimate. It uses 2024 volume weights and a common quotation lag that cannot reproduce each network’s procurement terms. Stations without available volume data are excluded from the weighted calculation. The indicator therefore does not measure distributors’ net profit. S08

That leaves plenty of room for independent scrutiny. In a publication dated 11 March 2026, updated on 20 March, the consumer association CLCV reports a rise in its diesel gross-distribution-margin indicator in early March relative to its 2025 average. It is a signal from a consumer advocate over a defined comparison window. Matching the scope and then examining accounting evidence would be necessary before reaching a conclusion about realised profit. S09

A long average can hide a brief spike; a brief spike can coexist with an average that has returned to a familiar level. Tracking rises and falls using the same product, benchmark and lags makes it possible to look for asymmetry rather than assume it. A persistent discrepancy that survives those checks is a stronger lead than a screenshot taken on a day when Brent falls.

The price without the intervention

An intervention can moderate a rise without making the observed price fall. Equally, a price may decline mainly because demand weakens or another source of supply returns. Attributing a saving to a stock release requires a counterfactual: an estimate of the price that would have prevailed in the same circumstances without the operation. Kilian and Zhou place that comparison at the centre of their approach. S11

The US experience in 2022 illustrates the importance of assumptions. On 26 July, the Treasury estimated that US and partner IEA releases had reduced gasoline prices by 17 to 42 US cents a gallon. The calculation assumes full pass-through and uses two values for demand’s sensitivity to price. The authors themselves warn that refining constraints could limit transmission. The range reflects the model’s sensitivity to those choices, rather than a statistical confidence interval. S10

This assessment came from the administration responsible for the intervention. It offers a method with identifiable parameters and limitations, rather than a conversion rule from millions of barrels to savings at a French filling station. Switching product, country or crisis changes the conditions of the calculation.

Private inventories add another complication. A barrel leaving a public reserve may help rebuild an operator’s own stock. Depending on the circumstances, it reduces exposure to a future disruption or adds to the supply immediately offered for resale. Consumption and public-reserve withdrawals can therefore follow different schedules. Explicit treatment of that storage demand is one contribution of Kilian and Zhou’s analysis. S11

[image: Tax-inclusive diesel price in mainland France excluding Corsica: thirteen Fridays, 3 July–25 September 2026. The 2 October G7 announcement lies outside the observed series. Four descriptive September changes, no causal identification.]
[image: Tax-inclusive diesel in mainland France excluding Corsica, thirteen Friday observations from 3 July to 25 September 2026: €1.8630 to €2.3706 per litre. The vertical axis focuses on €1.80–€2.50. The 2 October G7 announcement has no observed price point; no October price is added.][image: Changes from 18 to 25 September 2026: dated Brent in dollars per barrel, −4.86%; in euros per barrel, −4.01%; refined diesel in dollars per tonne, −4.31%; tax-inclusive pump diesel in euros per litre, −0.54%. Shared axis from −6% to zero. Products, currencies and observation windows differ; no pass-through coefficient is estimated.]
Open the complete composition
Tax-inclusive diesel, mainland France excluding Corsica: thirteen Friday observations from 3 July to 25 September 2026, in nominal euros per litre. The vertical axis focuses on €1.80–€2.50 per litre. The 2 October G7 statement is marked without a price observation on that date. Changes from 18 to 25 September are calculated from rounded published levels; weekly quotations and Friday retail observations cover different products, currencies and windows. The four bars share an axis from −6% to zero and measure no pass-through rate or causal announcement effect. Sources: S01 · S02 · S03.
The French series verified here ends on 25 September, before the G7 announcement. It establishes the starting conditions and the small reduction on the final Friday. Actual subsequent deliveries, changes in procurement costs and the programme’s own effect on prices remain to be established. Extending a line beyond its observations would imply evidence that this collection does not provide.

Follow the same stations, then examine the contracts

An evaluation would begin by following the same stations before and after the operations, fuel by fuel. France’s public portal provides timestamped prices and station information, with archives extending back to 2007. It offers a foundation for that work. Daily sales volumes and purchase invoices needed for a complete margin analysis are outside the fields described. No station-level econometric panel has been estimated for this article. S14

Stations that run out of fuel would also need attention. A price still displayed for unavailable diesel says little about the cost to a driver who must buy elsewhere. The changing composition of observed outlets, customer movements and weighting choices influence an average. DGEC uses volume and market-share weights. An unweighted average of public station records would measure something different. S03 S14

The next stage would match prices with the relevant wholesale quotations, exchange rates, logistics costs and tax or commercial changes. Isolating a reserve release remains difficult because it happens during a disruption and can affect markets across several countries. An apparently untreated comparison region may benefit from the same easing in wholesale conditions. That research design would require procurement data and a new estimate; no results from such an evaluation are presented here.

The financial route is now identifiable. Credible additional supply can soften bidding pressure; procurement-cost movements work gradually into retail prices; taxes then translate that movement into the amount paid. Historical adjustment estimates and the litre’s price decomposition provide a more precise way to read the next observations. The saving attributable to the 2 October announcement remains to be established.

The final instalment will follow the operation in reverse: replenishing the reserves. Purchase dates, prices and repayment commitments will determine how the cost of emergency supply is distributed over time.

Further reading


	Part 1: the journey from storage to diesel.

	Part 2: who owns France’s emergency oil?.

	Part 3: the distance to the pump.

	Part 4: the refinery sets the pace.

	Part 5: the contracts behind the release.

	Strategic oil reserves buy time.

	Read the oil market.
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	DGEC : Oil quotations, prices and margins in France and the European Union, bulletin dated 25 September 2026. Document accessed 3 October 2026. Bulletin dated 25 September 2026; retail observations 3 July–25 September; quotation weeks labelled 18 and 25 September

	DGEC : Method for calculating average petroleum-product prices. Document accessed 3 October 2026. Methodology updated 6 January 2025

	Ministère de la Transition écologique / DGEC : Petroleum-product prices. 2019-07-05. Explanatory page and data portal accessed 3 October 2026

	Ministère de la Transition écologique : 2026 guide to energy taxation. Document accessed 3 October 2026. 2026 guide; annex as at 1 August 2026

	Banque de France ; Erwan Gautier, Magali Marx, Paul Vertier : How do oil prices pass through to fuel prices?. 2021-10-14. Results published in 2021; sample end date not specified in the post

	Ministère de l’Économie : Government monitoring of gross fuel-distribution spreads. 2026-05-06. Press release 6 May 2026; gross spread methodology

	DGCCRF : Mainland fuel: average gross transport and distribution spreads. Document accessed 3 October 2026. Method: quotations lagged by J−2 through J−6 and 2024 volume weights. Recent numerical results are not reproduced.

	CLCV : Fuel prices: CLCV reports higher refining and distribution spreads. 2026-03-11. Early March 2026 compared with the 2025 average
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	U.S. Energy Information Administration : Gasoline price fluctuations. Document accessed 3 October 2026. Explanatory discussion of inventories and price fluctuations

	Ministère de l’Économie : Public fuel-price data. Document accessed 3 October 2026. Archives from 2007 and price feeds; portal accessed 3 October 2026

	Commission européenne : Weekly Oil Bulletin. Document accessed 3 October 2026. Bulletin shown dated 1 October 2026; price tables labelled 28 September, corresponding to Friday 25 September for France; French excise applicable from 1 August 2026

	Gouvernement français : France’s fuel rebate from 1 September 2022. 2022-08-26. Fuel rebate in mainland France from 1 September 2022

	French government : Fuel taxes: the government’s proposed revenue rule. 2026-09-23. 23 September explanation of the proposal announced on 22 September 2026; intended amendment to the 2027 finance bill



Scope and method

Price series retain their observation dates. The Banque de France coefficients are historical estimates published in 2021; the tax scenario is hypothetical. DGCCRF’s monitoring is used here to define a gross spread and its limitations, without estimating net profit or reproducing its recent numerical results. No new causal effect of a reserve release is estimated.

The five CSV files reproduce the rounded values in the DGEC bulletin dated 25 September and the calculations explained in the figures. The European bulletin published on 1 October was also downloaded. Its tables, labelled 28 September, report France’s prices from the previous Friday, 25 September. They corroborate the last observation in the series and add no price observed after the G7 announcement. S02 S03 S15

DGEC’s tables dated 25 September were checked in extracted text and rendered pages. Calculations use published rounded inputs. The evidence includes no individual procurement contracts, operator interviews or econometric station panel.

Reproducible inputs: price decomposition, hypothetical tax scenario, 2021 Banque de France estimates, thirteen Friday observations, September changes.
Continue reading
	1. From storage to diesel
	2. Who owns the emergency oil?
	3. The remaining distance
	4. The refinery sets the pace
	5. The contracts behind a release

Conclusion
Measure the response at each stage
The journey starts in a tank and ends with a user. At each stage, a different question matters. Is the product available in the required form? Who has the right to mobilise it? Which facility can load or process it? On what terms will it be delivered? Which price movement is observable, in which market and over which period? The six chapters provide identified documents with which to ask those questions.

A reserve retains its insurance value, but its composition matters alongside its total. Crude and finished diesel require different equipment. Ownership, finance and release authority are distinct from operating a tank. A contract may provide access to the product without settling how long its journey will take. Following these functions helps locate a constraint precisely.

Timetables require equal care. An announcement states an intention and terms. A solicitation opens a procedure; an award records a commitment. Delivery is the subsequent physical movement, where it is documented. Future repayments and their premiums add further dates. Keeping these stages separate avoids counting a programme several times or presenting an obligation as a completed operation.

Industrial and logistics networks limit what can be inferred from a national figure. A refinery produces several product families under specific constraints. A depot needs to load the fuel and arrange transport. A station continues selling while it is being replenished. Aggregate data and selected operational notices explain these mechanisms; delivery times for individual transactions and the capacity actually available can remain unknown.

At the end of the route, the price needs a further investigation. Dollar crude quotations and euro diesel sales, pre-tax prices and consumer prices, gross margins and net earnings describe different objects. Chapter six preserves those distinctions and the historical status of the studies discussed. Its tax scenarios are teaching calculations, without predicting policy or measuring a future reduction.

Following what comes next requires concrete records: solicitation terms, awards, delivery schedules, stock movements, product-specific data and comparable price series. Bringing them together means keeping their author, date, unit and scope. Where contracts or physical movements are missing, that gap limits the conclusion. A price observation supplies an outcome to examine; attributing its cause requires an appropriate method.

The practical question for the reader remains the entire journey: where does the emergency response become accessible fuel, and on what terms? This edition of the first six instalments offers the checkpoints needed to follow that passage. It invites readers to assess a release through the arrangements it makes and the operations documented, while leaving effects that remain unknown open to investigation.
The sources for this synthesis remain attached to the corresponding chapters.
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