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Gasoline

RBOB Change Guif CBOB  Change  Group SubNL Change GulfBasis Group Basis LABasis |RBOB Technicals
4111 $2.7812 $0.0004 $24741 -$0.0001 $24551 -$0.0009 § (D.3076) § {0.3264) $§ 04895 |Indicator Dirsction Resistance
4110 $2.7816 $0.0260 $24742 $0.0347 $24560 $0.0252 $ (0.3074) $ {0.3256) $§ 04910 |MACD Neutral 29858 Sep High
479 $2 7556 $0.0070 $2.4296 $0.0194 $24308 $0.0076 $ (0.3161) % {0.3248) $ 04860 |Stochastics  Overbought 28172 2024 High
478 $2 7486 -$0.0400 $24202 -$0.0532 $24232 -$0.0432 $ (03285) ¢ (03254) ¢ 03510 |RSI MNeutral 20072 Jan 2024 Low
475 $2 7886 $0.0056 $24734 -$0.0240 $2 4664 -$0.0058 § (0.3152) % {03222y $ 05195 |ADX Bullish Trend 19672 Dec 2023 Low
474 $2 7942 $0.0333 $24975 $0.0383 §24722 $0.0336 $ (02988) ¢ (03220) ¢ 05197 |Momentum MNeutral Support
413 $2 7609 $0.0020 $24592 -$0.0208 $24386 -$0.0080 % (03018) ¢ (03223) § 05996 |Bias: MNeutral
472 $2.75849 $0.0489 $2.4800 $0.0402 $24466 $0.0327 $ (02790} $ (0.3123) § 05068
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ULSD (HO) Change  Gulf ULSD Change Group ULSD Change Gulf Basis Group Basis LABasis |HO Technicals
4111 $2 6833 $0.0243 $26116 -$0.0243 $2 6246 -$0.0247 % (00727) ¢ (0.0589) § 00955 |Indicator Direction Resistance
4110 $27076 $0.0306 $2.6354 $0.0261 $2.6493 $0.0331 $ (00722} % (0.0583) $§ 0.0945 |MACD MNeutral 30478 Moy High
4719 $2 6770 $0.0517 $2 6093 -$0.0537 $261862 -$0.0528 % (00677) ¢ (0.0609) § 01095 |Stochastics Bearish 29735 Feb High
478 $2.7287 $0.0443 $2.6630 -$0.0422 $2.6690 -$0.0404 § (0D.0657) § (0.0597) $§ 01095 |RSI MNeutral 24840 Dec Low
475 $27730 $0.0317 $2.7052 $0.0301 $2.7094 $0.0354 $ (0.0679) $ (0.0637) $ 01095 |ADX Bullish 23750 July Lowy
474 $27413 $0.0089 $26751 $0.0123 $2.6740 $0.0136 $ (0.0662) $ (0.0673) $ 01095 |Momentum Bearish Support
413 $27324 $0.0205 $2 6628 $0.0213 $2 6604 $0.0130 $ (00637) ¢ (00720) § 00495 |Bias: MNeutral
442 $27119 $0.0848 $2.6415 $0.0886 $2.6474 $0.0825
- -
Diesel History Diesel Forward Curve
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Crude Refinery Margins
WTI Change Brent Change Vs WTI Vs Brent Group / WCS
4111 $85.59 -$0.62 $80.07 $0.41 Gulf Gas Gulf Diesel 321 5i3/2 Gulf Gas Gulf Diesel 321 51312 321
4110 $86.21 $0.98 $0048 $1.06 $17.71 $24 .48 $19.96 $2041 $13.44 $20.21 $15.68 $16.14 $ 3283
419 $85.23 -$1.20 $59.42 $096 $17.23 $24.36 $1961 $20.08 $13.04 $20.17 $15.42 $15.80 $ 3148
478 $86.43 -$0.48 $90.38 $0.79 $15.22 $25.41 $18.62 $19.30 $11.27 $21.46 $14.67 $15.35 $ 3078
4715 $86 .91 $0.32 $91.17 $1.82 $16 97 $26.71 $2022 32087 $12.71 $2245 31596 $16 61 $ 3208
CPL Line 1 Change Line 2 Change $15 30 $25 76 $2079 32129 $1554 $23.00 $18.03 $15 53 $ 3207
space 0.0688 -$0.0088 -$0.0108 $0.0012

Setlle Change Settle Change
S&P 500 Futures 5213 4.75 US MatGas 1.885 0.013
DA 33462 42216 |TTF NatGas 8.56 0.2
MNasdaq 100 18,012 -158.256 |Gold 2,330 4.6
EURMSD 1.0738 00007 [Silver 27.98 0.1
USD Index 105.03 0.10 Copper 374.70 -3.800
US 10 YR YIELD 4.55% 0.1¢ FCOJ 1184.75 3.25
US 2¥YR YIELD 4.97% 0.23 Wheat 558.50 -1.76
Gil Volatility Index {OVX) 28.96 112 Butane 0.992 -0.004
S&P Volatilly Index (V1K) 14.98 0.82 FPropane 0.823 -0.008
Mikkei 225 Index 39,250 176.00 |Feeder Cattle 2383 017
Bitcoin 70,410 825

RINs and Price Drivers

Current Year Bio RINs (D4) Current Year Ethanol RINs (D8)
1 Wk Change Settle MNet Change Settle Met Change
0.023 0.5195 -0.008 05180 0.005
03
Price Drivers Settle Met Change |Price Drivers Settle MNet Change
40.8 Soybeans 116475 -3.250 Ethanal 1.68 0.000
08
0.035 Soybean Oil 47 .80 -0.580 Com 434.25 0.750
Com Crush 0.134
0.084 BOHO Spread 0.862
RVO Estimate
Soy Crush 518.23 Fer Gallon $ 00720 § {0.0010)
Per Barrel $ 302 § (0.04)

*SOURCES: Nymex, CBOT, NYSE, ICE, NASDAQ, CME Group, CBOE . Prices delayed




Non-OPEC liquids production in 2024 and 2025**

Table 5 - 1: Non-OPEC liquids production in 2024*, mb/d

Change 2024/23

Non-OPEC liquids production** 2023 1Q24 2Q24 3Q24 4Q24 2024 Growth %
Americas 28.70| 28.88 29.10 2944 2994 2934 0.64 222
of which US 20.90| 2087 21.24 21.44 21.81 21.34 0.44 212
Europe 3.65 3.69 3.74 3.72 3.90 3.76 0.11 2.99
Asia Pacific 0.44 045 042 0.43 042 0.43 -0.01 -2.91
32.80| 3302 3326 3359 3425 3353 073 224
China 452 4.60 4.59 4 .46 4.46 453 0.01 0.24
India 0.77 0.78 0.79 0.79 0.78 0.78 0.01 1.32
Other Asia 2.28 2.29 2.24 222 222 2.24 -0.04 -1.70
Latin America 6.96 7.36 7.31 T.35 7.39 7.35 0.39 5.62
Middle East 3.27 3.20 3.23 3.27 32T 3.24 -0.03 -0.90
Africa 242 245 240 242 245 243 0.01 0.49
Russia 10.93 10.83 10.44 10.85 10.87 10.75 -0.18 -1.63
Other Eurasia 293 293 2.91 2.99 3.01 2.96 0.03 1.12
Other Europe 0.10 0.10 0.10 0.10 0.10 0.10 0.00 -1.15
Total Non-OECD 3418| 3454 3402 3444 3456 3439 0.21 0.61
Total Non-OPEC production 66.98| 67.57 67.28 68.03 68.81 67.93 0.94 1.41
Processing gains 247 L 253 252 2.52 2192 0.05 2.03
Total Non-OPEC liquids production X1 I { XL 69.80 7055 71.33 70.44 0.99 1.43
Previous estimate 69.46| 70.32 69.88 7066 7124 7053 1.07 1.54
Revision -0.01 -0.23 -0.08 -0.11 0.09 -0.08 -0.07 -0.11

i - s B T ™ S



Table 5 - 4: US liquids production breakdown, mb/d

m Change Change Change

2023 2023/22 2024* 2024/23 2025* 2025/24
Tight crude 8.32 0.55 8.68 0.36 9.08 0.40
Gulf of Mexico crude 1.86 013 1.90 0.03 1.97 0.07
Conventional crude oil 2.75 0.33 2.65 -0.10 247 -0.18
Total crude 12.93 1.02 13.23 0.30 13.51 0.29
Unconventional NGLs 5.31 0.53 5.46 0.15 567 0.21
Conventional NGLs 112 -0.03 1.09 -0.03 1.07 -0.02
Total NGLs 6.43 0.50 6.55 0.12 6.74 0.19
Biofuels + Other liquids 1.54 0.10 1.57 0.03 1.59 0.02

US total supply 20.90

1.62

0.44

0.50

Note: * 2024-2025 = Forecast.
Sources: EIA, OPEC and Rystad Energy.



OPEC crude oil production

According to secondary sources, total OPEC-12 crude oil production averaged 26.60 mb/d in March 2024,
3 tb/d higher, m-o-m. Crude oil output increased mainly in IR Iran, Suadi Arabia, Gabon and Kuwait, while
production in Nigeria, Iraq and Venezuela decreased.

Table 5 - 7: OPEC crude oil production based on secondary sources, tb/d

Secondary Change
2022 2023 3Q23 4Q23 1024 Jan24 Feb24 Mar24 Mar/Feb
Algeria 1,018 976 952 961 910 912 908 909 0
Congo 261 260 259 250 246 244 245 250 5
Equatorial Guinea 84 56 59 53 55 55 53 59 6
Gabon 194 204 202 217 217 208 215 230 15
IR Iran 2,554 2,859 3,005 3,162 3,170 3,161 3,161 3,188 28
Iraq 4,439 4275 4,289 4,305 4,207 4211 4217 4,194 -23
Kuwait 2,704 2,595 2,560 2,552 2,436 2429 2434 2,446 12
Libya 981 1,164 1,160 1,171 1,116 1,027 1,163 1,161 -2
Nigeria 1,210 1,314 1,279 1,381 1,423 1,434 1,437 1,398 -38
Saudi Arabia 10,531 9,608 8,993 8,952 9,008 8,969 9,017 9,037 20
UAE 3,066 2950 2912 2906 2928 2928 2931 2925 -6
Venezuela 684 749 767 774 812 804 822 809 -14
Total OPEC 27,726 27,011 26,437 26,674 26,528| 26,382 26,601 26,604 3

Notes: Totals may not add up due to independent rounding, given available secondary sources to date.

Source: OPEC.
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Crude Imports
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Crude Output
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Total US Petroleum Demand
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Diesel TOTAL US
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Diesel PADD 1
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Diesel PADD 1A
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Diesel PADD 2
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Diesel Imports
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Diesel Imports PADD 2
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Diesel Imports PADD 4
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Diesel Imports PADD 5
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DIESEL EXPORTS (mb/day)
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Diesel Implied Demand
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Gasoline TOTAL US
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Gasoline PADD 1
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Gasoline PADD 1A
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Gasoline PADD 2
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Gasoline PADD 3
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Gasoline PADD 4
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Gasoline Imports PADD 1
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Gasoline Imports PADD 2
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Gasoline Imports PADD 3
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Gasoline Imports PADD 4
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Gasoline Imports PADD 5
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GASOLINE EXPORTS (mb/day)
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Gasoline Implied Demand
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Gasoline Days fwd Cover
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Refinery Thruput PADD 2
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Refinery Thruput PADD 3
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Refinery Thruput PADD 4
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Refinery Thruput PADD 5
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Refinery Thruput Utilization
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Refinery Thruput Capacity PADD 1
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Refinery Thruput Capacity PADD 2
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Refinery Thruput Capacity PADD 3
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Refinery Thruput Capacity PADD 4
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Ethanol Total US
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Ethanol Output Total
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