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Wholesale demand declined -134,000 bpd 
last week, with the level comparable to last 

year.  The latest 4-wk change in demand 
was a -69,000 bpd decrease compared to 
a year ago.    

Supplies increased +134,000 bpd, on 
sharply higher production partially offset 
by lower imports.    

Stocks declined -0.4 million barrels 
on the week, with the level still above 
four of the last 5-years.  East and Gulf 
markets remain oversupplied, with an 
ongoing supply squeeze in the Chicago 
area. 

Basis spiked last week in Chicago 
last week on refinery maintenance.  Basis 
trended modestly higher in other markets 
East of the Rockies late in the week.  
Basis extended the collapse in the 
Northwest while the west coast was flat 
on the week. 

Look for basis to be extremely 
volatile in the Chicago area until refiners 
return from maintenance over the next 3-
wks.    
RBOB  
New York Harbor basis to trade 
sideways on very high stock levels.     

Conventional  

New York Harbor basis to trend 
seasonally higher, limited by high stock 
levels.   
Chicago basis to experience high volatility 
until refiners return from maintenance over 
the next several weeks.   
Group III basis to be supported by supply 
squeeze in the Chicago area, then trend 
lower as refiners return to operation. 
Gulf Basis to trade sideways on very high 
stock levels and excess supplies on the 
East Coast.    
West Coast (Los Angeles) basis to trend  
lower on increased production and 
seasonal stock building.    
Gulf Coast Price  The Chicago area is 
experiencing a supply squeeze refiners off 
line for unplanned maintenance.  
International markets have strengthened 
compared to U.S. refined fuel markets, 
which should provide some support to 
domestic price levels.   

High stock levels, weak demand and 
slower global economic growth risk price 
weakness during the next quarter. 
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Gasoline Cash Basis and Related Price Spreads
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Gasoline Import Economics
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Gasoline Supply by Region
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Gasoline Supply Summary PADDs 1+2+3
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PADD 5 Gasoline Supply 

25

27

29

31

33

Mar Apr May Jun Jul

mm  bls 

Stocks 

1.3

1.4

1.5

1.6

1.7

mm bpd 

Refinery Production 

2013 2012
2011 2010
2009 2008

0

20

40

60

80

100

000 bpd 

Imports 
Finished + Blend stocks 

-30

-20

-10

0

10

20

30

40

Cts/gal 

RBOB Los Angeles 
Cash Basis 

-15
-10
-5
0
5
10
15
20
25
30
35
40
45
50
55

Cts/gal 

RBOB Los Angeles   
- Singapore Conventional 

-25

-20

-15

-10

-5

0

5

10

15

20

25

30

35

40

45

Mar Apr May Jun Jul

Cts/gal 

Conventional 
 Los Angeles Cash Basis 

www.fundamentalpetroleumtrends.com 06/06/2013

Do not distribute without authorization.  All rights reserved. Page 6 of 6 Lehi German Tel: 816.505.0980

Lehi German
Pencil

Lehi German
Pencil


	Cash Basis Outlook
	Gasoline
	Cash Basis
	Import Economics
	Stocks-Production by PADD
	Supply Summary PADDs 1+2+3
	PADD 5 Supply & Basis




