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Crude Oil

Crude Oil Stocks Draw, Greater than
Expectations

The DOE reported Total Crude Oil Inventories
decreased by 2.5 million barrels to 428.5
million barrels for the week ending January 10,
2020, while the expectations average was for a
.5 million barrel draw.

Total hydrocarbon supplies increased by 14.5
million barrels to 1,296 million barrels.

Crude Oil Production was up 100,000 barrels
per day at 12.9 million barrels per day.

Total Crude Imports increased by 200,000
barrels per day to 6.6 million barrels per day.

Total Crude Exports increased by 415,000
barrels per day to 3.5 million barrels per day.

Total Refinery Crude Runs increased by
100,000 barrels per day to 16.97 million barrels
per day.

To see what the FA platform can do for
you sign up for a webinar and free trial
on our website or contact one of our
team members.

Benefits of FA:
e Easy to use, web-based and menu
driven platform.
¢ Extensive history of data.
e Superior graphing capabilities
e Competitively priced.

We would be happy to discuss this
commentary with you and provide
additional market insights. Feel free to
call us at 312-348-7518 or email us at
joel.fingerman@fundamentalanalytics.c
om.

There was only a muted price response to the crude oil stocks draw and prices traded in a relatively
narrow range for the day. Prices have retreated about $6 since spiking up from the news of the US
drone attack in Iraqg. Crude stocks have drawn about 50 million barrels since last June and the signing
of the Phase One trade agreement will probably support prices at their current level.


https://app2.fundamentalanalytics.com/webinar/signup

DOE Crude Stats. Total U. S. Crude Stocks
Week Ending:  Friday, January 10, 2020 Current Stocks: 428.5 Change from One Year Ago: -8.5
Change from Last Week: -2.5
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DOE Stats. Total U. S. Hydrocarbon Stocks excluding the SPR
Week Ending:  Friday, January 10, 2020 Current Stocks: 1,296 Change from One Year Ago: 35.9
Change from Last Week: 14.5
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DOE Crude Stats.

Cushing Crude Stocks

Week Ending:  Friday, January 10, 2020 Current Stocks: 35.8 Change from One Year Ago: -5.7
Change from Last Week: 0.3
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DOE Crude Stats PADD 2 Crude Stocks
Week Ending:  Friday, January 10, 2020 Current Stocks: 126.2 Change from One Year Ago: 4.7
Change from Last Week: -0.3
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DOE Crude Stats PADD 3 Crude Stocks
Week Ending:  Friday, January 10, 2020 Curmrent Stocks: 216.4 Change from One Year Ago: -8.9
Change from Last Week: -3.0
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DOE Crude Stats

Total U. S. Crude Imports (Four Week Moving Average)

Four Week Moving Average: 66

Week Ending:  Friday, January 10, 2020 Current Actual Imports: 6.6 Percent Change from One Year Ago: -0.1
Change from Last Week: -0.2
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DOE Crude Stats. Total U. S. Crude Production

Week Ending: Friday, January 10, 2020 Latest Production: 13.0 MMBBL
Change from Last Week: 100.0

14 14

13 13

7 7

6 f 6
o =5

5 et/ 5

4 ' 4

3 3

JANODS  JANO7  JAND8  JANOS JANTD  JANTT  JAN12  JANT3  JANT4  JANTS  JANT6  JANT7  JANITE  JANTS  JAN20  JAN21

DOE Crude Stats. Total U. S. Crude Runs
Week Ending:  Friday, January 10, 2020 Current Runs: 16.97 Change from One Year Ago: 0.3
Change from Last Week: 0.1
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DOE Crude Stats. Total U. S. Crude Exports

Week Ending:  Friday, January 10, 2020 Latest Exports: 3.5 MMBBL
Change from Last Week: 417.0
50 50
45 45
40 40
35 b | 35
30 30
I
25 | 25
i
20 i 20
|
15 15
'l
L]
1.0 1 10
L]
0.0 0.0

JAN16 APR16 JUL16 OCT16 JAN17 APR17 JUL17 OCT17 JAN18 APR18 JUL18 OCT18 JAN19 APR13 JUL19 OCT19 JAN20 APR20

Gasoline Stocks Build, Greater than Expectations

Total MotorGasoline Inventories increased by 6.7 million barrels to 258.3 million barrels for the week
ending January 10, 2020. The expectations average was for a 3.4 million barrel increase.

Implied Demand was up 790,000 barrels per day to 8.77 million barrels per day.
Gasoline Production was up 390,00 million barrels per day to 9.28 million barrels per day.

The gasoline stocks build was in keeping with the seasonal gasoline stocks build during the months of
November, December, and January but greater than expected so bearish to prices. The RBOB price
decrease greater than crude oil so cracks weakened.



DOE Gasaline Stats.

U. S. Total Motor Gasaline Stocks

Week Ending:  Friday, January 10, 2020 Current Stocks: 258 3 Percent Change from One Year Ago: 1.1%
Change from Last Week: 6.7
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DOE Gasoline Stats

U. S Motor Gasoline Implied Demand (Four Week Moving Average)

Week Ending:  Friday, January 10, 2020 Actual Demand: 8.77
Four Week Average Demand: 9.38 Change from Last Week: 0.79 Percent Change from One Year Ago: 2.1%
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DOE Gasoline Stats. U. S. Total Motor Gasoline Production (Four Week Moving Average)
Week Ending:  Friday, January 10, 2020 Actual Current Production: 9.28 Percent Change from One Year Ago: ( 3.2%)
Change from Last Week: 0.39
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DOE Gasoline Stats
U. S. Total Motor Gasoline and Blendstock Imports (Four Week Moving Average)
Week Ending: Fr|day, .Januan_.f 10, 2020 Current Actual IITIPORSZ 443 Percent Change from One Year AgOZ 17.5%
Change from Last Week: 42
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Distillates

Distillates Stocks Build, Greater than Expectations

Total Distillates Stocks increased by 5.3 million barrels to 139.1 million barrels for the week ending
January 3, 2020, while the expectations average was for a 3.9 million barrel build.

Total Distillates Production was unchanged at 5.31 million barrels per day.

Total Distillates Implied Demand decreased by 560,000 barrels per day to 4.80 million barrels per day.



The distillates stocks report was bearish to prices and prices also decreased greater than crude oil
prices so the cracks weakened. It appears that the new 2020 IMO regulations have not any
immediate effect on prices.

DOE Distillates Stats. U. S. Total Distillates Stocks
Week Ending:  Friday, January 10, 2020 Current Stocks: 147 2 Change from One Year Ago. 42
Change from Last Week: 8.2
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DOE Distillates Stats. U. S. Total Distillates Production - (Four Week Maoving Average)
Four Week Moving Average: 531
Week Ending:  Friday, January 10, 2020 Current Actual Production: 521 Percent Change from One Year Ago: ( 3.8%)

Change from Last Week: -0.10
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DOE Distillates Stats. U. S. Total Distillates Implied Demand (Four Week Moving Average)
Four Week Moving Average: 474
Week Ending: ~ Friday, January 10, 2020 Current Demand: 4.24 Percent Change from One Year Ago: (21.0%)
Change from Last Week: -0.56
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DOE Distillates Stats. U. S. Total Distillates Exports (Four Week Moving Average)
Week Ending:  Friday, January 10, 2020 Actual Exports: 1.05
Four Week Average Exports: 1.28 Change from Last Week: 0.04 Percent Change from One Year Ago: 4.5%
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For more insights and analysis or to find out about our free trial offer, go to
www.fundamentalanalytics.com
Follow us on Twitter @ fundanalytics or on LinkedIn

Regards,
The Fundamental Analytics Team
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