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Wholesale demand climbed +0.5 million 
bpd last week, rebounding from the prior 
week.   The latest 4-wk average demand 
was +290,000 bpd above a year ago, the 
highest year-on-year growth rate since last 
fall.    

Supplies were nearly unchanged last 
week with lower production offset by an 
increase in imports. Look for a further 
pull back in output once the ‘in process’ 
material is converted to finished product.      

Stocks fell -5.1million barrels last 
week, with significant draws in the 
Midwest and Gulf regions.  Stock levels 

are now at record lows in the Midwest.   
Cash basis fell sharply last week in 

NYH and the Gulf as marketers 
continued liquidation of winter grade 
product.  Basis also trended lower in 
Midwest markets, although the level 
remains comparable to the last 2-yrs.    
West Coast basis trended higher, 
although the level remains near record 
lows for this time of year.  

Look for a broad based uptrend in 
basis on higher seasonal demand and the 
switch to summer grade product over the 
next month.      
RBOB  

New York Harbor basis to trend higher 
on higher seasonal demand, low stock 
levels and limited imports.              

Conventional  

New York Harbor basis to trend higher on 
higher seasonal demand, low stock levels 
and limited imports. 

Chicago basis to rebound from the pull 
back on above average FCCU maintenance 
in the region and low stock levels.               
Group III basis to trend higher on very 
low stock levels and increased demand. 
Gulf Basis to trend higher on the switch to 
summer grade product, limited by very 
high stock levels.          
West Coast (Los Angeles) basis to trend 
seasonally higher on spring stock draw.   
Gulf Coast Price    Refiners east of the 
Rockies have been producing record 
gasoline output, driven by below average 
maintenance and substitution of domestic 
shale crude for higher gravity imports. 

 Look for year-on-year growth in 
demand, and above average maintenance 
on FCCU's in the Midwest to provide 
support to prices, limited by the increase in 
yields from substitution of domestic shale 
crude. 

Slower economic growth in China 
may limit the rebound in global energy 
prices 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

-18 

-15 

-12 

-9 

-6 

-3 

0 

3 

6 

9 

12 

15 

18 

mm bbls 

4wk Stock Change 

6.8 

7.0 

7.2 

7.4 

7.6 

Dec Jan Feb Mar Apr 

mm bpd 

Production + 
Imports (Finished) 

0 

75 

150 

225 

300 

000 bpd 

Finished Product 
Imports 

167 

172 

177 

182 

187 

192 

197 

mm bls 

Stocks 

2014 2013 
2012 2011 
2010 2009 

6.7 

6.9 

7.1 

7.3 

7.5 

mm bpd 

Production 

7.9 

8.1 

8.3 

8.5 

8.7 

8.9 

9.1 

9.3 

Dec Jan Feb Mar Apr 

mm bpd 

U. S. Wholesale  
Demand 

www.fundamentalpetroleumtrends.com 03/30/2014

Do not distribute without authorization.  All rights reserved. Page 5 of 6 Lehi German Tel: 816-505-0980



PADD 5 Gasoline Supply 
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