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Wholesale demand increased +189,000 
bpd last week to level above the historic 

range.  The latest 4-wk average demand 
was -108,000 bpd below a year ago.    

Supplies increased +210,000 bpd on 
the week, driven by higher production.   
Stocks increased +1 million barrels last 
week, concentrated in the Midwest and 
West Coast.  Stock levels ended the week 
equal to historic lows.   

Cash basis traded above the 5-yr 
range in NYH.  Basis traded above the 
last 2-yrs in most regions, due in part to 
low stock levels and low flat price.         

Look for basis weakness across most 
regional markets on very high production 
an seasonal stock building.   

A period of very high seasonal 
production in the Chicago area is likely 
following much above average 
maintenance in the region, which should 
pressure basis levels to near record lows 
over the next quarter.                   
RBOB  
New York Harbor basis to trend 
seasonally lower on gas liquids blending 
and lower seasonal demand. 
Conventional  

New York Harbor basis to trade lower on 
gas liquids blending and lower seasonal 
demand. 
Chicago basis to trend sharply lower as 
refiners return to a high rate of operation 
following much above average 
maintenance season.                         
Group III basis to trend lower on stock 
building and lower seasonal demand.   
Gulf Basis to trend lower on high 
production rates.        
West Coast (Los Angeles) basis to trend 
lower on high production rates.    
Gulf Coast Price    Wholesale demand has 
been below last year even with much lower 
retail prices – driven by continued 
improvement in fleet mpg.  Expect a 
period of very high production following 
an above average maintenance season for 
downstream process units.     

Gulf gasoline prices are likely to 
remain weak on ample supplies and an 
over supplied global crude oil market.   
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Gasoline Cash Basis and Related Price Spreads

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20

25

30

Cts/gal 

Conventional Group III 
(sub-octane 2014) Cash Basis 

2014 2013
2012 2011
2010 2009

-30

-20

-10

0

10

20

30
Conventional Chicago  

Cash Basis 

-5

0

5

10

15

20

25

Cts/gal 

RBOB NYH  
Cash Basis 

-24

-20

-16

-12

-8

-4

0

4

8

12

Conventional Gulf Coast 
Cash Basis 

-24

-21

-18

-15

-12

-9

-6

-3

0

3

6

9

12

Jul Aug Sep Oct Nov

Cts/gal RBOB Gulf Coast  
Cash Basis 

0

10

20

30

40

Jul Aug Sep Oct Nov

$/bl 

Conventional Gulf Coast 
1:1 Crack WTI Crude Oil 

www.fundamentalpetroleumtrends.com 11/20/2014

Do not distribute without authorization.  All rights reserved. Page 2 of 6 Lehi German Tel: 816.505.0980



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 
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