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Disclaimer
Stillwater Associates LLC prepared this report for the sole benefit of the California Energy 
Commission and no other party.
Stillwater Associates LLC conducted the analysis and prepared this report using 
reasonable care and skill in applying methods of analysis consistent with normal industry 
practice. All results are based on information available at the time of preparation. Changes 
in factors upon which the report is based could affect the results. Forecasts are inherently 
uncertain because of events that cannot be foreseen, including the actions of governments, 
individuals, third parties, and competitors. Nothing contained in this report is intended as a 
recommendation in favor of or against any particular action or conclusion. Any particular 
action or conclusion based on this report shall be solely that of California Energy 
Commission. NO IMPLIED WARRANTY OF MERCHANTABILITY SHALL APPLY. NOR 
SHALL ANY IMPLIED WARRANTY OF FITNESS FOR ANY PARTICULAR PURPOSE. 
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Fueling the future of 
transportation energy 
with trusted industry 
experience

1. Stillwater Associates leverage decades of 
experience to help clients navigate transportation 
fuels market challenges. We see things others 
miss.

2. Our clients: government agencies, petroleum and 
renewable fuels companies, trade associations, 
technology developers, private equity firms, and 
law firms. 

3. Leading experts on renewable and petroleum 
fuel supply and demand and the regulations that 
drive the market.

4. Questions about the energy transition? Our 
team of experts is available to provide specific 
analysis and tailored strategy for your needs.

5. Stillwater’s Library of Credit Price Outlooks 
helps fuels producers, importers, traders, and 
investors in GHG-regulated jurisdictions make 
smart credit market decisions.

3



®
4Th

e 
W

es
t C

oa
st

 is
 a

 fu
el

 is
la

nd


Sheet1

		Num		Company		Location		Capacity (bbls/day)

		1		Chevron		El Segundo		269,000

		2, 5		Marathon		Los Angeles (Carson & Wilmington)		363,000

		3		PBF		Torrance		160,000

		4		Phillips 66		Wilmington		139,000

		6		Alon		Paramount		Idle

		7		Valero		Wilmington		85,000

		8		Lunday Thagard		South Gate		8,500

		9		Valero (Asphalt)		Wilmington 		6,300

		10		Kern Oil		Bakersfield		26,000

		11		San Joaquin Refining		Bakersfield		15,000

		12		Santa Maria Refining		Santa Maria		Idle

		13		Alon		Bakersfield		Idle

		14		Chevron		Richmond		245,271

		15		Marathon 		Martinez		Idle, in conversion to RD

		16		PBF		Martinez		156,400

		17		Valero		Benecia		145,000

		18		Phillips 66		Rodeo		120,200

		19		BP		Ferndale		242,000

		20		Shell		Anacortes		145,000

		21		Marathon		Anacortes		119,000

		22		Phillips 66		Ferndale		102,000

		23		PAR Petroleum		Tacoma		40,700
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When gasoline production falls short, additional 
supply comes by tanker from around the globe

Stillwater Analysis
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This is a time and distance problem



Turning to prices, oil prices are set at the point of title transfer
 Crude Oil at Wellhead Spot Gasoline at Pipeline Hub

Truck Loading at the RackDelivered to the Station

Sold to Consumers
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Note the rise 
starting in March 
due to the Ukraine 
war.  

The September 
spot spike was due 
to California 
refining issues.

The duration of that 
spot spike was 
about 2 months. 
The retail spike 
lasted a few weeks 
longer. 

Source: OPIS

LA Retail

LA Rack

LA Spot

Alaska North 
Slope Crude Oil

Los Angeles Crude Oil & Gasoline Prices -2022 
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The product spot market has a limited 
number of participants
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Structure   
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Spot market price spikes are caused by 
supply shortages
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Causes of    
price spikes   

 Supply    
Shortages   

Physical   Anticipated   

Refinery    
Disruption   

Tanker    
Availability   

Anti Trust    
Behavior   

Logistics    
Issues   

Pipeline    
Outages   

Price spike mitigation measures must address the supply shortage issue 
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