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A Fundamental Petroleum Trends Weekly Report

Wholesale demand decreased -0.2 million
bpd on the week. Look for a sharp
decrease during the next month on an end
to peak summer travel.
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Supply decreased -230,000 bpd on lower
production. Production declined -273,000
bpd, concentrated on the East and West
Coasts.
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Stocks increased +0.6 million barrels on
the week; including a +2.3 million barrel
build in the Gulf which was due to
Colonial Pipeline unplanned maintenance.
Stock levels remain very high in all
regions east of the Rockies.
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Imports increased +43,000 bpd last week,
less than expected due to reduced off
loading of cargoes during the holiday
weekend.

Stock change in the combined markets
East of the Rockies for the latest 4-wk
period was a draw of -2 million barrels, a
smaller draw than two of the last 3-yrs. A
-0.9 million barrel draw occurred on the

East Coast, as a result of the Colonial
Pipeline unplanned maintenance.

0.9 Im)

ports
"*\ blendstocks + Finished Product
\/\\W
08
\/\ /\~
o7 w

06 /\\/\/
05 \/ A /
mm bpd

Jul Aug Sep Oct Nov

Gasoline PADDs 1+2+3
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Northwest European gasoline prices
compared to the CME RBOB futures
trended lower last week. Basis versus
CME RBOB futures was below the historic
range in all Pacific Rim markets. On
going weakness should support a high
level of exports to U.S. coastal markets.
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Exports for the week ending 26Augl6
were 549,000 bpd, +130,000 bpd above a
year ago.

Cash Basis and Refining Trends

Cash basis for CBOB grade gasoline
trended lower in the Group Il and Gulf
markets last week, with Chicago trading at
5-yr lows for this time of year on record
high stock levels.
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Basis in all West Coast markets fell
last week. Northwest basis levels remain
at record highs for this time of year on
unplanned refinery maintenance in the
area.
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Start of fall refinery maintenance is behind
prior years, with crude oil runs +0.5
million bpd above the last 2-yrs for the
period. Combined with sharply lower
seasonal demand, an expected return to
high import levels on the East and West
Coast, markets should remain very well
supplied for the balance of the month.
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Gasoline crack spreads trended higher in
Europe and Pacific Rim global markets last
week. The level remains near 2-yr lows
for this time of year.

Gulf Coast Price

A seasonal decrease in wholesale demand,
delayed start to fall refinery maintenance,
favorable import economics, and very high
stock levels all point to well supplied
gasoline markets East of the Rockies.
These fundamental trends point to risk of
price weakness

Disclaimer - The information contained on this website and in all its reports reflects the opinion of Fundamental Petroleum Trends. Futures and commodities trading
involve significant risk and may not be suitable for every investor. Information contained herein is strictly the opinion of its author and is intended for informational
purposes and is not to be construed as a recommendation to sell or buy, or trade in any commodity mentioned herein. Information is obtained from sources believed
reliable, but is in no way guaranteed. Opinions, market data and recommendations are subject to change at any time. Past results are not indicative of future results.
Charts are developed by Fundamental Petroleum Trends from EIA, NWS, other public data and proprietary models unless otherwise noted and credited.
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United States Gasoline Supply and Demand
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Gasoline Imports by Type
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Gasoline Supply Summary PADDs 1+2+3
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PADD 1 Gasoline Supply
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PADD 1 Gasoline Stocks by Region
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PADD 2 Gasoline Supply
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PADD 3 Gasoline Supply
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PADD 4 Gasoline Supply
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PADD 5 Gasoline Supply

09/14/2016

31 ——2016 ——2015 Stocks Refinery Production | , o
—2014 2013 '
2012 —2011

30

1.64

29

1.59
28
1.54
27
26 1.49
Imports 120
Finished + Blend stocks r\
80 CARB Los Angeles 100
- Singapore Conventional
! 80
60 000 bpd
N
40 |\¥
¥
20
Cts/gal
0 g
40
Los Angeles
. Portland
CARB Unl Gasoline . 45
30 A Cash Basis Unl 84 Cash Basis
( AN .

20 N /‘

J \\‘ M 25

10 A N

| s

/

\/\J/
gﬁi‘)w/

\

NEh
\L/”

)
/ CPG

J \ &p s
=
CPG |
.30 -25
Jul Aug Sep Oct Nov Jul Aug Sep Oct Nov
4 wk avg variance to prior year Stocks Production Prod + Imp - Stk chg
000 bpd (000 bls stks) -46 11 137
% chan(_]e -0.2 0.6 8.5

“Do not distribute without authorization. All rights reserved. I?’age 10 of 12

Lehi German Tel: 816.505.0980




www.fundamentalpetroleumtrends.com

09/14/2016

Global Gasoline Crack Spreads
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Global Gasoline Cash Basis
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