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Crude and Products Market Outlook
Energy and Power Summit – March 31, 2026
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U.S. Crude and Product Inventories
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Hormuz Closure Crude Export Impact
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Quality of Mid East Crude Barrels

Quality of Lost Mid-East Crude Barrels

API Gravity Sulfur

Average Lost Mid-East Barrel 30.1 2.59%

Mars (GoM Medium Sour) 28.9 1.77%

Poseidon (GoM Medium Sour) 30.8 1.69%

WTI (Houston) 42.9 0.13%

WCS 21.3 3.60%

55%/45% Blend WCS/WTI 30.3 2.15%

2025 Avg to U.S. Refineries 33.8 1.30%

2025 Avg to PADD 3 Refineries 34.6 1.29%

Source: RBN



5© Copyright 2026 RBN Energy 

Absolute Crude Pricing and Heavy/Light Differentials
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U.S. Frac Spread Count and Crude Oil Production

Source: EIA, Primary Vision, RBN Future of Fuels
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U.S. Crude Oil Production Forecast
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PADD 3 Crude Imports from Outside Canada

Source: EIA
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Since LyondellBasell shut down ~25% of 
USGC refining capacity has accounted for 
~80% of waterborne USGC imports.
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PADD 3 Crude Imports, Incl. Canada

Source: EIA, RBN Estimates
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PADD 3 Canadian Crude Re-Exports

Source: EIA, USITC DataWeb, RBN Estimates

0%

5%

10%

15%

20%

25%

30%

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

M
b

/d

USGC PADD 3 Crude Runs vs Canadian Crude Re-Exports

PADD 3 Canada Crude Runs Canada Heavy Re-Exports
Canada Lt/Med Re-Exports % Exported (Rt Axis)



11© Copyright 2026 RBN Energy 

PADD 3 Crude Imports by API Gravity

Source: EIA, RBN Estimates
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Canadian Heavy is Cheaper than Lat Am Heavies in most of PADD 3

Source: Bloomberg, RBN Estimates
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Persian Gulf Country (Excluding Iran) Product Exports
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Saudi Arabia & Iraq Gasoline Imports
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Dos Bocas Refinery Struggles Continue
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Product Exports to Mexico Remain Robust
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Mexican Refineries Continue to Struggle to Meet Demand
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Chinese Product Exports Holding Mostly Steady
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PADD V:

West Coast

PADD IV: 

Rockies

PADD III: Gulf Coast

PADD II: 

Midwest

PADD I: 

East 

Coast

No 
Change

-200 
Mb/d -200 

Mb/d

+400 
Mb/d 

-1,000 
Mb/d

PADD I
• Declining 

waterborne 
gasoline imports

 
PADD III
• Maintains competitive advantages 

which facilitate export growth.
• Some capacity creep – based on 

targeted projects to shift yields to 
middle distillate and (sometimes) 
petrochemicals

PADD II
• Most at risk are smaller, 

light crude plants post-2035
• Logistics developments 

critical – incoming 
crude/outgoing product

PADD V
• Closures influenced by policy 

developments – state and local
• Short gasoline and jet markets
• Additional Flows from PADDs 2/3 drive 

accelerated closures
Source: RFA Future of Fuels

Regional Capacity Changes from YE 2025 to 2040
                                                                                                                             

PADD-Level 
Capacity
Changes

PADD IV
• Refinery capacity flat
• Balanced on gasoline 

and diesel; short jet

Source: EIA, RBN Future of Fuels
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Questions
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