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RBOB Change  Gulf CEOB Change Group Sub NL  Change Gulf Basis Group Basis [RBOB Technicals
/13 $1.6602 -$0.0050 $1.6007 -$0.0050 $1.6012 -$0.0045 $ (0.0600) % {0.0593}|Indicator Direction Resistance
812 $1 6652 -$0.0088 $1.6059 -$0.0191 $1.6057 -$0.0196 $ (0.0593) % (0.0585}|MACD Bearish 20378 July High
89 $1 6740 $0.0283 $1.6250 $0.0263 $16253 $0.0243 $(00490) 3% (0.0488)|Stochastics Oversold 1.7154 200-Day MA
88 $16457 $0.0254 $1.5387 $0.0215 $16009 $0.0229 $(00471) % (0.0448)|RSI Bearish 16111 Aug Low
87 $1.6203 -$0.0670 $1.5772 -$0.0654 $1.5780 -$0.0533 $(0.0432) % (0.0423})|ADX Bearish 13748 Feb Low
86 $16873 -$0.0307 31 6426 -$0.0358 $16313 -$0.0352 $(00447) 3 {0.0560)|Momentum Bearish Support
815 $1.7180 -$0.0635 $1.6784 -$0.0700 $1.6665 -$0.0702 $ (0.0396) § ({0.0518]|Bias: Bearish
82 $1.7815 $0.03186 $1.7484 $0.0357 $1.7367 $0.0341 $ (0.0331) % (0.0448)
3 - L) -
Gasoline History Gasoline Forward Curve
.95 $170
——[EOE  s—Clf CEOB Group Sub ML
$1.50 REOE  emsmmCEOT Ethanol
$1.85 $180
$1.80 2
$1.75 L a—— = % $150
$1.m
§1.85 $1.40
$1.60
| N
7419 7422 7425 7428 7iEl 23 26 g/0 g/12 1 3 3 7 ? 11 1% 15
ULSD (HO)} change Gulf Ulsd Change Group Ulsd Change Gulf Basis  Group Basis |HO Technicals
813 $1.7996 -$0.0062 $1.7462 -$0.0062 $1.7403 -$0.0072  § (0.0540) $ 10.0596)|Indicatar Direction Resistance
812 $1.8058 -$0.0022 $1.7524 -$0.0144 $1.7475 -$0.0010 $ (00535) % {0.0584)|MACD Bearish 21377 2018 High
89 $1.8080 $0.0314 $1.7568 $0.0307 17484 $0.0240 $(00512) % (0.0596)|Stechastics Meltral 20181 July High
8/8 $1.7766 $0.0234 $1.7261 $0.0208 $1.7244 $0.0241 $ (0.0505) % (0.0522}|RSI Bearish 1.7402 June Low
817 $1.7532 -$0.0708 $1.7054 -$0.0722 $1.7003 -$0.0739 $(00479) 3 (0.0529)|aDX Bearish 16424 Jan Low
86 $1.8240 -$0.0116 $1.7775 -$0.0107 $17742 -$0.0119 $ (00465) 3% {0.0498)|Momentum Bearish Support
815 $1.8356 -$0.0546 $1.7882 -$0.0538 $1.7881 -$0.0608 $(0.0474) § (0.0495)|Bias: Bearish
82 $1.8902 $0.0373 $1.8420 $0.0360 $18470 $0.0362
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Crude Refinery Margins
WTI Change Brent Change Vs WT! Vs Brent Group ! WCS
813 $54 .47 50.46 $58.39 $0.18 Gulf Gas Gulf Diesel 321 51312 Gulf Gas Gulf Diesel 3r2i 51312 32N
812 $54 93 $0.43 $55.57 $0.04 $1252 $1867 $14 57 $14 98 $5.88 $15.03 $1093 $11.34 2531
8/9 $54 50 $1.96 $58.53 $1.15 $13.75 $19.28 $15.59 $15.96 $9.72 $15.26 $11.56 $11.93 23.87
8/8 $52 54 $1.45 $57.38 $1.15 $14 60 $19.96 $16.39 $16.74 $9.76 $15.12 $1155 $11.90 22 .86
87 $51.09 -$2.86 $56.23 $2.71 $15.15 $2053 $16.385 $17.30 $10.01 $15.33 $11.31 $12 16 2338
Line 1 Change Line 2 Change
CPL space -0.0070 $0.0068 -$0.0085 $0.0009
Diesel Forward Curve
Indicitive forward prices for ULSD at Gulf Coast area origin points. Prices are estimates only.
Del. Month Price Differential 3 Mo. Avg 6 Mo. Avg
Settle Change Seltle Change Sep-19  $1.7675 -$0.0435
S&P 500 3,012 -39.50 Ethanol 1.291 -0.005 Oct-19  §1.7690 -$0.0455
DJIA 25,898 -389.73 |NatGas 2.119 -0.014 Nov-19  $1.7488 -$0.0685 $1.7618
Gold 1,505 11.3 Dec-19  $1.7334 -$0.0860
Silver 17.04 17.04 Jan-20  $1.7413 -$0.0725
EURMAUSD 1.1227 -0.0011 |Copper 2.58 0.019 Feb-20  $1.7404 -$0.0645 $1.7384  $1.7501
USD Index 97.20 -0.60 FCOJ 98.85 0.35 Mar-20  $1.7405 -$0.0475
US 10 YR YIELD 1.65% -0.09 Corn 385.25 -13.50 Apr-20  $1.7339 -$0.0465
US 2 YRYIELD 1.58% -0.05 Soy 861.50 May-20  $1.7295 -$0.0465 $1.7347
Qil Volatility Index 35.14 -0.71 Wheat 471.75 -2.50 Jun-20  $1.7324 -$0.0435
S&P Volatiliy Index (V1X) 17.97 312 Ethanol RINs 0.1140 -0.040 Jul-20  $1.7369 -$0.0425
Nikkei 225 Index 20,280 -40.00 Butane 0.503 -0.011 Aug-20  $1.7402 -$0.0425 $1.7365 $1.7356
Propane 0416 -0.009 12 Month Avg $1.7428 $0.0541

*SOURCES: Nymex, CBOT, NYSE, ICE, NASDAQ, CME Group, CBOE. Prices delayed.
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Table 2: Summary of Small Refinery Exemption Decisions Each Compliance Year

Compliance Q Number of Petitions = Number of Grants Number of Denials = Number of Petitions Declared = Number of
“fear | Received | Issued | Issued | Ineligible or Withdrawn |
2013 16 3 7 1
2014 13 3 9 %
2015 14 7 6 1
2016 20 19 1 %
2017 37 35 1 1
2018 40 31 6 3



Table 1: Exempted Volume of Gasoline and Diesel Each Complianc...

Estimated Volumes of Gasoline = Estimated Renewable Volume
Compliance Q and Diesel Exempted (million = Obligations (RVO) Exempted

L‘w’ear | gallons) | (million RINs) |
2013 1,980 196
2014 2,300 210
2015 3,870 290
2016 7,840 796
2017 17,6506 1,820
2018 13,420 1,430

*All numbers in Table 1 are rounded to the nearest 18 million gallons or RINs



Qil production
thousand barrels/day

Gas production

million cubic feet/day

August September August September
Region 2019 2019 change 2019 2019 change
Anadarko ha2 579 (3) 7,563 7,508 (55)
Appalachia 142 146 4 32,238 32,605 367
Bakken 1,433 1,436 3 2942 2,954 12
Eagle Ford 1,389 1,383 (B) 6,748 6,732 (16)
Haynesville 43 43 - 11,189 11,316 127
Niobrara 746 758 12 5,566 5,620 54
Permian 4348 4 423 5 14 620 14,860 240
Total 8,683 8,768 85 80,866 81,595 729



Drilled but uncompleted wells (DUC)

wells
Region June 2019 July 2019 change
Anadarko 936 a04 (32)
Appalachia 438 422 (16)
Bakken 693 675 (18)
Eagle Ford 1.517 1,504 (13)
Haynesville 189 182 (7)
Niobrara 445 422 (23)
Fermian 3,990 3,999 g9
Total 8,208 8,108 (100)
NOTE:

Productivity estimates may overstaie actual production which could be limited by logistical constraints.
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