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Diesel Fuel Price Trends U. S. retail
diesel prices decreased -1 cpg for the
week, ending 27May13. Prices increased
+1.5 cpg in the Rocky Mountain Region,
with other regional markets flat to lower
for the week.

The U.S. average retail diesel price
compared to Gulf Coast wholesale market
increased +1 cpg on the week. The spread
ended the week comparable with the latest
2-year average.

The national average on-highway price
ended the week -2 cpg below a year ago.
The highest retail prices were in
California and New England at $4.04/gal
and $3.99/gal; respectively. The lowest
prices were in the Gulf at $3.78/gal, lower

Atlantic at
$3.79/gal and the
Rockies at
$3.86/gal. Prices
in Gulf and
southeast are the
lowest in the

country due to
very high Gulf

production  and
both lower
demand and

exports compared
to a year ago.
The spread between the U.S. average
price and prices in regional markets
including the Central Atlantic, Lower
Atlantic and Gulf regions remain below
the 5-year range. The spread between the
U.S. average price and prices in the
Midwest remain well above the 5-year
range on tight supplies in that region.
Gulf Coast wholesale distillate prices
decreased -3 cpg last week, ending at a
level near the average of the last month.

The spread between Gulf wholesale and
U.S. average retail prices increased +1 cpg
to 105 cpg last week. Look for the retail to
wholesale price spread to decline over the
next 45-days on improving wholesale
supplies.
Supply - Demand Fundamental Trends
Distillate wholesale demand spiked +0.6
million bpd last week, to a level above the
5-year range. Demand for the latest 4-wk
period was +91,000 bpd above a year ago.
Supply increased +151,000 bpd on
higher production last week. Supply for
the latest 4-wk period was +270,000 bpd
above last year, on higher crude oil runs
and record distillate yield. Imports have

also averaged nearly +100,000 bpd above a
year ago.

Stocks saw a -1.1 million counter
seasonal draw on the week; driven by the
spike in weekly demand. The latest 4-wk
stock change in markets East of the
Rockies was a +2.4 million barrel build,
compared to a -5 million barrel average
draw during the last 2-years.

Global Trends Driving Diesel Prices
Distillate prices continue to trade in a
narrow range, at levels well below the last
9-months. This is due in part to modest
growth in the U.S. economy, recession in
Europe, and the slowdown in China’s
growth.

U.S. distillate demand spiked last
week ahead of the holiday weekend; but
should see a sharp correction in the near
term. Combined with high production and
lower exports, seasonal stock builds are
near record highs for this time of year.

Risk continues for price weakness
during the balance of the 2nd quarter.
Diesel Price Outlook Look for retail
prices to see some increases this week on
higher wholesale prices at the end of last
week.

The spike in Midwest prices should
come to an end in the near term as refining
maintenance is completed in the Chicago
region. West Coast prices should see
weakness as refiners there return from
unplanned maintenance.

Surplus supply in the Gulf region
should continue to drive relatively weak
prices in that region and the lower
Atlantic.

Disclaimer - The information contained on this website and in all its reports reflects the opinion of Fundamental Petroleum Trends. Futures and commaodities trading
involve significant risk and may not be suitable for every investor. Information contained herein is strictly the opinion of its author and is intended for informational
purposes and is not to be construed as a recommendation to sell or buy, or trade in any commodity mentioned herein. Information is obtained from sources believed
reliable, but is in no way guaranteed. Opinions, market data and recommendations are subject to change at any time. Past results are not indicative of future results.
Charts are developed by Fundamental Petroleum Trends from EIA, NWS, other public data and proprietary models unless otherwise noted and credited.

Do not distribute without authorization. All rights reserved.

Page 1 of 14

Lehi German Tel: 816.505.0980



www.fundamentalpetroleumtrends.com 05/29/2013

|C|ick Blue Icon on Map to view Regional Price & Fundamental Trends |

U. S. Petroleum Administrative for Defense Districts (PADDSs)

—

PADD 1
New England Region

Maine

Montana
North Dakota :
Minnesota i
Oregon PADD4 Vermont . _| New Hampshire
Rocky Mountain » assachusetts
Idaho Wi i -
e _I South Dakot PADD 2 iseonst “.V —
PADD 5 Wyoming Midwest o Rhode Island
West Coast Connecticut
Nevad New Jersey
evada
. : X PADD 1
California Colorado ginia ) i i
. =& Central Atlantic Region
Kansas irginia \ .
\ Delaware
] Maryland
Oklahoma 3 ina
New Mexico 4 |
Gulf Coast PADD 1

Lower Atlantic Region
Texas

—
N

B

Hawaii

Do not distribute without authorization. All rights reserved. Page 2 of 14 Lehi German Tel: 816.505.0980


Lehi
Text Box
Click Blue Icon on Map to view Regional Price & Fundamental Trends

Lehi
Rectangle


05/29/2013

Lehi German Tel: 816.505.0980

U. S. Diesel Supply Fundamentals and On-Highway Price Trends

www.fundamentalpetroleumtrends.com

R o g & Q S a = £ e . o ~ g e i p = p:
e = - 1 | - = < < < < ™ o < <~ @ ™ « @
\
o = e
o o @
£ £ S _
IS m (] >
D v}
o
]
v 3
X —
I3) =) c
o M 3
N
>
AN O ©
A d O c =
o O O o
AN N N =
[&]
=)
o
o C
M A O W o
—A 4 O <
o O O >
AN N N —
D)
=
()
I = :
=
S — I . — T A W
“ “ “ L L L L L 1 1 1 1 ) 1 1 1 1 1
oo N 4 0O o © A 7 A T U
Lo o 4 9 9 9 R/ A T VR A R
Fr=—=—==== O O O O O|- ittty itk bl el i ittt Eebid Nl == (el bt =——
P N N N N« A VO D A B e
oo oo A I
o] I P o n N/ D2 -
c 9|o I S [ I S O ' AN S SRR N S (S S R S I
© W o 1 1 1 1 1 1 1 1 1 " " " " " " ! " " " Z
O Egl® P A I P o A
S oo AR FE N oo Lo PNL
= oo A N T T A R =\ N 5
NEIEE = FANS e W e Y [ RIS o/ A S S Ve e B [
1 9 — 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1
=| 8[3|R ! < P N . P N AN
ol o|Mm &+ @ 1 1 1 1 1 1 1 1 1 1
=10 |_r| - ._r||||_r ||||||| _r||||"||||L_ ||||| e oL T T T TLLLL L i e e e e e e e e e e e
ol _ = T Y A = A A
i 1= | o A s T A I
2188 m & L AN 2 o Lo
o151 3%lclel | | 8 5 oo P el N K
> w|SIEl 12 5 s . B S === D
SlelZlelEle] | | & S L fo\ | A AN
HEINME SRR P Py 2| ol N
slE2E| (|2 % L A ol L) ]
z2[@slEle] [\ & B L)L) Y A Py IR S g -
=255 [YE & | T ol | P /A
ole|S|x|<|2f i) =5 P Pl nl b P
=12131¢ll=| il & 3 P AV 5| | ooy N
ERNREEE S P . 7Y SN WS /00 RS, W S S =
T2 B2 15 e IR R AN o T A B S
clofelole|S| |NE g P N =1 I A" B
> |9 = — 1 I '] 1 1 1 1 [ - 1 ! 1 1 1 1 1 1
ZIS1zI2L(E] | | & & P b S5k A oo
— m| < 1 > 1 1 1 1 1 S— N L RN TP B S N S N N
812IZ[¢|=%| [1C £ N VA 1 Gl N
1 — 1 1 1 1 1
=271 B8] < P { 1 I AN’ 10 U I N
1 1 1 1 1 1
[ 1 [T} 1 1 H H H 1 1 1 1 1 1 1 I I —
H m 1 e 1 1 1 1 ] W 1 1 1 1 1 1 ]
1 © 1 1 1 1 [l J— e L N o
SEINE S R N b =77 TN T <
HIEIRE S o oo o ! A
o321 | < P oo =) I A
s (oIS [ T P A S N L P 5
o |glulw] [L o o I B B RN SN S & g
D lale1e [T . A a i ll i i i H H |
(&) 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
¢ |s|3alal [! ! " P of @\ NU o Ny
alafal |1 1 " . of H P
ERlR| NN =N T T
> . AR YA m o Y A
A CEA R ElIE U S e
A ] |G/ U N ¢ _ R =
1 1 1 1 1 1 1 1 1 1 1 1 1 1 L 1 1 L 'l
o LN o n o n o n o LN o
L Q W1 O 1 Q W 9O W1 Q © M d © © M +d o © o -
M M M M oﬂ % M % N % M M M o & & &N A A 9« o

Page 3 of 14

Do not distribute without authorization. All rights reserved.




05/29/2013

East Coast Diesel Supply Fundamentals and On-Highway Price Trends

Weekly Retail On-Highway Diesel Prices

www.fundamentalpetroleumtrends.com

Lol o 0 o [To] o 0 o
[Te} T} T Ty) o) n Q Y IS
© © Lo n <t < ™ o™ a ~ a ~ a ~ o~ o)) ~ [Te)
i) < < ™ ™ o N - - ~
0
o]
1S
= =)
a
c
3
<
2 2
[E) —
(&)
=t S
0 ke
N O o
- < O — w
288 = s
Fay
[¢D]
c
=
[O]
M« o o _
- - O ADH:
o O O
AN nw_ N
I | |
T
i i i P o o
] |18 8 S
T T N ~
i i i i
=TS P :
o O|m i i i i
S 2|S ISR U N O L S S
s |8 Lo Y Lo !
O g oL L N | m
2 e NG |
N R R S 7 R S e e I
=S { 1 Lo N "
25| = L N “
© =15 1 u 1 1 1 1 1
[S3 ™ & 1 (] 1 1 1 1 1 (]
nru 1 > 1 1 1 1 1 L __| o
5© 8 e R ¥ o e S )
L " = Lo o 5
93 |l = L o >
S >olc|al | & b A <%
Sle|S|E| 1 8 5 s St | WU S S S g @
o)) > P74 =1 K= .9 w 1 1 1 1 1 Qu. x
== | 1 - = 1 1 1 1 1 ) (1]
— bl D) Q 1 1 1 1 1 -
S N — o 1 1 1 ] 1 —_—
Blx — £ P P n =
S 2l T - P Y N
M= w - 1 i 1 1 1 L-—-| @ ™0
NS © N1 @ @© |---= e | e —————— )
b |>®|5|5 2 oo Co Y £
oS ol m o & 1 1 1 1 1 Q
2=19l<]= 2 P A S 3
o c > © 1 1 1 1 1 _—
HIEE 3 . PN I £
2 EEEnEE I .. I Sy et [T S
= () = Y 1 1 1 1 1 d qld
21Gl8lEls| IN®S || fo\ h &
S| >o|S|E[ [ ] T 8 P P Q%
2(8|m|E|2 N - i i i i ! |0 &
o= LS o L] © > e IS S W —_
<5®5sl [T10 & . A >3
— (@)] 1 — 1 1 1 1 © L <]
sty Y ey 1 - 1 1 1 1 i
o|lo 1 <L 1 1 1 i 1 W >
cle i o i i i i i c =
Wwig| |- ol W L dccde N bt} 1 2
S i o i i h i i { T
..& s [y 1 (] 1 1 1 1 1 I 1
||, i > i i i i i i c
c (LITI%! | < A A U O
8 1915l 8| [T Nt boebe ) S
g |e|sI5| [ 1 AU "
X |ulolo i i i i i i i ; i
nun i i i i i i i i i
1 1 1 1 1 1 1 [ B it St et T o e BB EEEEEE CEEEEE R
SR prr N ] ]
1 1 1 1 1 1 1 1 1 ! !
1 1 1 1 I 1 1 1 1 1 ! !
1 1 1 1 1 1 1 1 1 1 ! !
1 1 1 1 1 1 1 1 1 1 ! !
1 1 1 1 1 1 1 1 1 1 ! !
1 1 1 1 1 1 1 1 1 1 ! !
H H H H H H H H H H ! !
V] N
N B & 8 8 B & 8 K B A S : FT
< < < < ™ ™ o™ ™ N N N N

Lehi German Tel: 816.505.0980

Page 4 of 14

Do not distribute without authorization. All rights reserved.




05/29/2013

www.fundamentalpetroleumtrends.com

Lower Atlantic Region Diesel Supply Fundamentals and On-Highway Price Trends
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Central Atlantic Region Diesel Supply Fundamentals and On-Highway Price Trends

(o)) Lo - N~ ™ (o2} Lo n o Lo Lo Te} n o Lo o
™ (e2] ™ N N i i (9\] N~ AN N~ AN N~ O~ (e} N n
n < < ™ ™ N N — — <t
i)
o)
S °
Q.
S IS
o —
o =}
o -
(&S]
e}
&
0 = —
XX+ (]
o < 2 © c
O — = Q S
rliret o Q L]
wm s mﬁ&
c
) — @©
o - w
Qo
+ >
EE G g
o o © = =
AN N N o o
—
>4
(] =
™M «— O c L M.
- - O [
o O O (O]
S
— \I 5
H H H \ H H L i i >
b m N +d O © © ] !
i i 4 4 4 4 O O d i I
||||| e O ©O O O O O |- I ENN— ]
1 1 N N N N N N ! ! [a]
o _ _ _ " !
O X< P ! _
533 . m m 3
1 L T D s o s e N et N UG A N S
Egl | | TN T ! 1 z
&+ 1 1 1 i i i
©§ L " o m :
2 B NN “ “ 5
||||| R E—— . - - R 1 N N i ettt o +
0| N|GIR - " i > " " ©
Q|+ clo _— 1 [} 1 1 1
ol 2|5|=: ) I ! ! (o)) '
= m |9 ] H i © 1
$ x 1 | 1 e 1 o
Ol o™ © 1 ] 1 [} 1
=10 — [ SR AR VRN NP - R F— /P F— - |-t Q
— | O —_ ] 1 1 > 1 wn
(] LL — 1 1 1 A — "
0 © " P o
(] [ap] fee] Y] 1 | 1 [ !
5535 | @ o £ | - <810 o
S Rl ) D S R = = I Y A W A I N 1D st HE— 3
S| o|2|s|=] 2 = 3 i i n = i i <
N~ | a o 1 1 1 (4] 1 1
W n S e n 1 1 1 s 1 1
cl|lo N = -— 1 1 1 Qo ! !
c 2|0 o o b/ - £ _
21S >Te1E | » w =l ! ' ! o B ! i 5
T|C[aRlE8] I\ .8 S} 4y VA - g B+ frmmmmeee 3
= N m S~ 1 1 1 o = ! !
clo|F2|T| & Q & - =g "
Oo|¢|=19|<|= > | A o=l "
—_— o & c T Cc = 1 1 1 — — 1 1
= 1 1 c
z|3R018|g| [ ]2 5] i Hegl - =
el <3 © e L o % " B
SAAEEEE 25 P O &| ! "
>|8|S>[s|& T 9| L S| "
~|S|sls|Elo c 2 i i EANC] i ! >
[T 121 =1 =¥ > H H - I e ) i s s D . st 1o
812121852 10 EpY—+ A - =& | =
E =z " L £ _ "
W — o c < ! ! ! (o) H
n_n-v &) Q 1 1 1 Ul” ! =
ol & o | b 8 [ U e A G, SN, Y R <1
ol =18 i1 3 SR N e o o I = H <
=EE : | m
c
= SR | = N m | .
0 L1 BN P 1 1 1 1 1 IIII_ IIIIIIIIIIIIIIII |, a
S <88 - - e e s . o S R H 1 =
o |w|5|5 | | | || " "
x |5|3|3 Lo b " P “ "
SI212 - m VA [ . [— 3
o= 8] [ N T Y [ U Gy A s “ : | | e
1 1 1 1 1 1 1 [ 1 ! 1 1
1 1 1 1 1 1 1 | 1 1 1
1 1 1 1 1 1 1 | 1 I 1 1
I | A “ " " "
1 1 1 1 1 1 ] 1 1 1 1 c
H H H H H H H h H i ‘ ‘ : : S
o K~ 1 N o N~ 1 N o N~ I | ) ) ’ )
Lo <t < <t < o™ ™ ™ ™ N N N

Lehi German Tel- 816.505.0980

Page 6 of 14

Do not distribute without authorization. All rights reserved.




05/29/2013

www.fundamentalpetroleumtrends.com

New England Region Diesel Supply Fundamentals and On-Highway Price Trends
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Midwest Diesel Supply Fundamentals and On-Highway Price Trends

20
16

12

Lo} <t ™ AN i o (o2} o0} ~ © o~
m ® ® ® m ®m® N N N o ~ ~
/ - o o

N O ©

— d O

o O O

AN AN N

X
(&)
O ™M — O
= - O
N oo o
AN nw_ N
c
o
e}
(&)
>
©
o
—
o
>
[
()
c
=
(&)
x
T T T T T T T T
1 1 1 /_ 1 1 1 1
1 1 1 1 1 1 1 1
1 1 1 1 1 1 1
1 1 1 H H H
i i i
T N « O O |7
o 4 4 4 O o
c olo i i i
S = A N e e
< Py 1 1 1
5 g .

Rl AN
] B T = ! ¥
Olzle|lo ! ] i i i i
2 |3 3 1 x 1 I 1 1
S ] e b i L] i i i i
B4 12 1 - ] -
= | o [ ] 1 TTYTTTTYTTTTRYTTTT
O © |
@ = | w m .

(5} (a2 (¢ 1 [= 1 1 1 1
[a) RSP |85 " o
ﬂu MW nﬁ c Mw " .MW =1 1 1 1
> 2| Ele|e|5| [HE 3 f---N---- N s
HEEME IV EE: | P\
=[5V |B|E 3= " P
o|c = 13 E " A
T ] M= %] -~~~ 1 1 1
Clx|D|o|El2] NS & S S e R
cl|lO > o o] < 1 3 1 1 1 1
0| S| (&) 1 > © 1 1 1 1
O S o< = = i 1 1 1
el B 2|¥|c|= il = o ! ! i i
s8N0 [SIEl ) § 2 LAY S SN S -
Q'S ©| 2 ~ I 1 1 i 1
[} - i 1 1 1 1
o n|r B ol e 5 . H. ) i H i i i
> = 1 Q. 1 1 1 1 |
2o >o|o|& 1 c > I I I I 1
X|S|c|lslE|Q 1 - 1 1 i i 1
- o™ Mm o 1 ﬂu 1 1 1 1 \
[} BF) M & - -l — - decmcbccmcb e e
ol2|3|”s| [T] = N
=707 (21 ] e AR
olal || o U
c = 1 © 1 1 1 1
S5l & AV S
NEe] '
dlel [1_2 Y
D 1 T 1 1 1 1

s B2l | RUE.

3 2|88 -t NN S, VA N S

o |ol=sls 1 1 [ 1 1 1 1

S|Is5|s 1 1 1 1 1 1
x |£|3|3| || : oo
nin i i h i i i |
1 1 1 1 1 1 1
Sl s : R B e
1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1
1 1 1 1 P 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1
i i i i i i i i i i
1o} o Lo o [To} o [To] o Lo o 19} o
€ § 4 8 8 I 4 8 & I 4 5
< < < o™ o™ ™ o™ N N N N —l

N~ o o < o
© o«
©
o
o]
o —
o >
o v
[
=)
3
[72]
=
S} 2
Q S
E
f—
o
<
S
©
S
L XS o 1 i |
_ L+ i i |
e “ w 1 1 1 1 1 %
H O [t —————— R A ———— F——— Lt el -
I “ . _ “ “ “ “ a
mm 1 1 1 1
o “ “ “ “
< | ! “ “ “ S
I BRI . I A S 3
@ x| N
= {1 ]
fred 1 1 1 1
B el P 3
H glllhlllll | S R — [ P —
=g A
o3| “ “ “
o35l “ “ “ o
S n 1 1 1 1
Ho .= [ FE— [ IR S — [ P ()
i : “ “ 0
28| | o
(7]
/ 1 1 1
o3+ N
hU = 1 1 1 1 MW
| v,h T X S A I
T38| _ “ “
=3 ! “ “ “
= P =
1 o) N PSS S-S ). ¥ A7 . W Y- - S >
2 i T E
T | I (O
c 1 1 1 1
1 1 1 1 1
O " N <
~-r - o o ] + o o e e e e e e >
“ “ ; “ “ “ =
1 1 1 1 1
1 1 1 1 1
1 1 1 1
_ “ _ “ “ -
||||| A H N P i _r|||| \ ||||.h||||| 1]
“ : “ “ ! =
1 1 1 1 1 1
1 1 1 1 1 1
1 1 1 1 1
1 1 1 1 1
“ “ “ “ “ “ =
||||| A SN SR . 0 N S TR W SR Q.
“ : \) /! \ “ “ “ <
L D) U
1 1 U 1 1 1 1
“ “ _ “ “ “ _ .
..... D .
1 1 ‘ 1 1 1 1 M
“ “ “ ; “ _ _
1 1 1 1 1 1 1
1 1 1 1 1 1 1 1
P Q.7 < o
||||| Aemmeede e e el - ———f—— RS R SRR S, Sy p (&)
“ : “ _ “ “ “ i
1 1 1 1 1 1
1 1 1 1 1 1
“ “ “ _ “ “ “
. Y R c
1 1 1 1 1 h
(o) < [aN] o N < (o) [e0) o N <
© © © & © o © o 4 o 4+

Lehi German Tel: 816.505.0980

Page 8 of 14

Do not distribute without authorization. All rights reserved.




52

05/29/2013

Gulf Coast Diesel Supply Fundamentals and On-Highway Price Trends

www.fundamentalpetroleumtrends.com

[e)] [{e} [42] o N~ — [e0]
2 ¥ 2 8 &5 3 &5 ¥ © N N N ®
N N [V} N N —A o o o o
e} o < N o
2]
2 2 -
m : 2
g g
S S
o
S
o
£ 3
[3)
m —
N O ®
n — 4 O
o o O
N d N c
o
=
(@]
5
°
o
M «d O =
a4 4 O o
o o O >
N N N el
(]
c
=
[}
nd
1] 1] 1] 1) 1] 1] 1]
P P NP/ S AN A A
i i M N 4 O O © i i i ! :
..... IR B— 1d d d 4 © O }-- ! i i i i
! ! o O O O o ol | - po—mm—e AN i r -
| | N N N N N N ! ! ' i
1 1 1 1 1
5|3 P m ] ] ] ] ]
sglel || - AN S— . ! " " " " "
o 1 oy N —_—— | - pmm————— E eI = —————— - ———— peeeee—- o e o}
5 el® P P N " " , Y. _ "
s P | INGE " _ ; !
= H H i H H i H i i H H
—otsl | | - — S " " : " ! "
b= o — i i i i A B iy t===== S < pomm——-- i
+| = ) 1 1 1 1 1 1
olel5|g ) b A . " " _ | !
c|5|3|B = P b : " _ “ " "
ofels | S I S N W S S _ ! " " " "
o s = b T B e pommm- [ 97 i N [
o = o P Pl _ s _ _ _
1 1 1 1
R £ P P\ o | " " "
SAEIENEE g5 P AN > | “ ; “
> o|S|S| = 3 Tt S S B St gt BLU ! " !
A NEE &S P N T [ g i
HEINREE — £ P P > | ! “
nl ()] - 1 1 1 1 1 A — 1 1
(e)] = = wnw - 1 1 1 ¥ 1 [7,) 1 1
N EIFE K v % - A g gl " "
A~ © N =~ - e —————— ) X i [
1313815l S 8% P N F S 8t :
ol|e m || = > © H H H H H =i H
W M © c - M = 1 1 1 1 1 %] | 1
HEAE 5|e 20 ! ! i { i < ool i
ol s =S H £ 3 LS S N A S "
e|E gl 0 = b b1\ o3[ p—
2(2I28]Ele T % P Py S 3| “
> —_ 1 1 1 1 1 —_— Q| 1
Eal I B Y K=l = ! Q. 1 1 1 1 1 — |
M I RS c > 1 1 i i i a £/
- m| < 1 1 1 1 1 |
(O} BT RS o | __ 0 - p I S S R NS T T W Y b
ol<|®|P 2w = P A B a—
W — (@) c < 1 1 1 1 1 n ol 1
5|5 v P P 2 5| "
cle 8o b b a5l "
Wi o ol S =l !
ule [ o H H N T W O I+ e
> ! !
=55 5 P P zal "
n 1 1 1 1 1 1 1 ‘ 1 1
S |9o|lw|w P A L 2 | "
2 1olelel [T TN R E e
R =|3|= 1 1 1 1 1 1 [ " "
313|353 b P P o | |
2= P " o " "
3| NG e _, —
1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 I 1 1
1 1 1 1 1 1 | 1 1
1 1 1 1 1 1 [ 1 1
1 1 1 1 1 1 1 | 1 1
! ! ! h ! ! ! ! ! | “
Lo o Lo o Lo o Lo o Lo o Lo o
M~ n N o M~ n [aV) o M~ Lo N [a)=} AN N <
S <& < <& &6 o m o & o o 9 e ! !

Jul

Lehi German Tel: 816.505.0980

Apr May Jun

lar

Page 9 of 14

Apr

Mar
Do not distribute without authorization. All rights reserved.

Jan




05/29/2013

www.fundamentalpetroleumtrends.com

Rocky Mountain Diesel Supply Fundamentals and On-Highway Price Trends

[40] o N~ < — o] 0 o [Te) o [Te)
< < o o o o~ S S N g s,
o /]
X O
(&) o]
m £
€ S
3
c
>
3
c
(@]
]
(&]
5
S z
o =
a
P
)
£
4= S
[O)
o <
S
©
=
1] 1] 1] L 1 ] T T T T T T T
1 1 1 [ 1 1 1 1 1 1 1
] 1 1 ' 1 & 1 1 1 1 1 1 1
P I S 4 ! [ ! ! ! !
- N <2993 : " _ ; : "
|||||||||||||||||| - [Pt ———— ey —— e
P O oo o & ! L S
b N N N N N " " “ ! ! !
AN b " " “ ! ! !
288 . " N T
n 1 LY S L B R IR AN (A A R N S—— et e o B e e e e e e e e s e e
"l | | P (alebtbe o dbals (bbb mlbubbty - -t r 1 ™
§:l8 ] ol R _ >
C 1 1 " 1 1 1 1 1 1 1
o " Lo AN | y _ | m m m
— “ - 0 I T N I A L AN N . LR [ N
olS[SUB | | [T (AT N TTTTTTY T TTTUTTTTTTT | : > ! ! "
Q| c |0 " " " " " " 1 1 1 1 1 1
(7)) 1 1 1 1 1 1 1 1 1 1 1
2| 8|3|s — b . " " ! ! !
S
& b i 1 1 H H 1 1 1 1 1 1
3158 -3 T et [ e S V- | [ e S S S
& = = P AN P A
211413 © P AN LA N L
Oly Zl0|c|e oo b P\ i " P _ | i ]
> o|S|El F o £ S SRR S - R TR — R e R kmmmen dmmmees e
T | o= = o QO T i i i i i i i i i i i
2|c A—N_ = w = 3 i i i i i ) i : ; i i
= = 2] [v4 a 2 i i i i i o) i i [ i i i
o|5 =l < < P AR @ ., g oo
T(CIo[2lEl8 I & = R il Hs |- e
o FA RIS Y F A 2 I R
[ - (] o~~~ 1 1 1 1 1 A — 1 1 ! !
(@] Q m || = [a) 1 1 1 1 1 ) [ 1 1 1
—[312|#| <= - & P PN . e W A B
Tl o - 1 1 1 I 1 ) x 1 1 1 1 1
© N s m T = 1 1 i ] ] ] L - [ e S = S [ I dmmmm e e
©|2 sz [\13 S S Ry 4 ns m s e I N BT T
v N I N R 3 Y S T A 0= “ _ " : :
— |4l =] © b — i 1 1 i i i n © ! ! ! i i i
NJ c|>|o| O = _—n " " " " " " () [=]] 1 i 1 1 1
MEIEHEE T o il R G 2 S R
SISIZFIZIE (e & Rk v s e S B iy [PV - | o e B S [ S S
ANEINEE IR AU o3| i 4 ' C
3| = S W = S
n m 1 1 1 1 1 | - 1 1 1 1 1 ]
Q 1 1 1 1 1 I I v S [l o = S M. TP ISR PR E
v gl 8o R Rt e SLLEE SL R o & FLX & r
S c A oS o PN " " : :
m U =] [J] i i i i i i = ! ! i i i
s |5|2[% z Cor o esl N |
(@] P 1 1 1 1 1 1 | _ yl L Ve B g LI ' S . [ L
> |28]|8]| |- o Vi . QO SUUUE SUUEE 0 VO S TV SO -1 I — 1 a T
g |2[5]5 Lo oL\ zal | | L
x |2(3|3 . NP\ == P
o|P|» P \NY O HEN N | N i .
Dm S(&| - R S s Ol SR e A== T | | | ! ! !
1 1 1 1 1 1 [ c 1 1 1 1 1
P " " P o P D U
A W ! . _ | | 7~ | | |
IR e B P _ _ _ _
o Y] o n o o o n o [Te)
2 8 &d 8 8 & 8L Y &§ 8¢ < < <2 < < 4 < & o
S < < < © ® ® o & o o o _ _ _ _ _

Apr

Mar

Jan

Lehi German Tel: 816.505.0980

Page 10 of 14

Do not distribute without authorization. All rights reserved.




05/29/2013

www.fundamentalpetroleumtrends.com

West Coast Diesel Supply Fundamentals and On-Highway Price Trends
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Weekly On-Highway Diesel Prices

Average All Types ($dollars/gal, including all taxes)

Week ending United East New Central | Lower Mid Gulf Rocky | West California
States | Coast | England | Atlantic | Atlantic | West Coast Mtn Coast
Mon-06-Aug-12  3.850  3.869 3.946 3.934 3.806 3.851 3.752 3.813  3.959 4.023
Mon-13-Aug-12  3.965  3.952 4.011 4.004 3.901 3.968 3.856 3.958 4.152 4.215
Mon-20-Aug-12  4.026  4.006 4.087 4.069 3.944 4.015 3.911 4.062  4.254 4.313
Mon-27-Aug-12  4.089  4.072 4,132 4.129 4.019 4.050 3.981 4149  4.353 4.409
Mon-03-Sep-12  4.127  4.104 4.194 4.153 4.051 4.072 4.026 4217 4424 4.493
Mon-10-Sep-12  4.132  4.113 4.208 4.175 4.049 4.079 4.021 4242  4.423 4.477
Mon-17-Sep-12  4.135  4.125 4.215 4.196 4.056 4.080 4.028 4256  4.399 4.466
Mon-24-Sep-12  4.086  4.092 4,191 4.170 4.015 4.017 3.995 4228  4.323 4.386
Mon-01-Oct-12  4.079  4.081 4.195 4.168 3.995 4.013 3.999 4205 4.301 4.376
Mon-08-Oct-12  4.094  4.097 4.217 4.185 4.009 4.040 3.999 4194  4.319 4.414
Mon-15-Oct-12  4.150 4.128 4.238 4.208 4.047 4.150 4.022 4268  4.346 4.437
Mon-22-Oct-12  4.116  4.108 4.243 4.203 4.011 4,101 3.999 4243  4.298 4.385
Mon-29-Oct-12  4.030 4.036 4.205 4.149 3.921 3.984 3.945 4195  4.187 4.268
Mon-05-Nov-12  4.010 4.034 4211 4.155 3.910 3.959 3.920 4,160  4.153 4.225
Mon-12-Nov-12  3.980  4.037 4,198 4.165 3.912 3.908 3.875 4104 4131 4.160
Mon-19-Nov-12  3.976  4.052 4,197 4.171 3.935 3.909 3.865 4.059 4.094 4.142
Mon-26-Nov-12  4.034  4.092 4.203 4.203 3.990 4.023 3.902 4.057 4.115 4.153
Mon-03-Dec-12  4.027  4.096 4.221 4.202 3.994 4.014 3.901 3.989  4.097 4.139
Mon-10-Dec-12  3.991  4.069 4.175 4.174 3.970 3.977 3.874 3.938 4.042 4.093
Mon-17-Dec-12  3.945  4.027 4.155 4.134 3.923 3.918 3.847 3.866  3.997 4.051
Mon-24-Dec-12  3.923  4.006 4.153 4.112 3.899 3.893 3.833 3.791  3.989 4.052
Mon-31-Dec-12  3.918 4.006 4.154 4.105 3.904 3.885 3.830 3.746  3.991 4.045
Mon-07-Jan-13  3.911  4.006 4.153 4.107 3.902 3.870 3.837 3.688  3.988 4.048
Mon-14-Jan-13  3.894  4.002 4.168 4.094 3.901 3.834 3.824 3.661  3.988 4.063
Mon-21-Jan-13  3.902  4.000 4.158 4.089 3.904 3.845 3.831 3.678  4.004 4.082
Mon-28-Jan-13  3.927  4.023 4,181 4.106 3.931 3.866 3.845 3.736  4.049 4,137
Mon-04-Feb-13  4.022  4.088 4.237 4.165 4.001 3.978 3.941 3.844  4.166 4.242
Mon-11-Feb-13  4.104  4.152 4.266 4.216 4.083 4.080 3.997 3.964  4.265 4.331
Mon-18-Feb-13  4.157  4.199 4.334 4.254 4,133 4,132 4.068 4.032  4.303 4.361
Mon-25-Feb-13  4.159  4.201 4.344 4.262 4.129 4121 4.089 4.057  4.299 4.365
Mon-04-Mar-13  4.130  4.167 4.298 4.235 4.092 4.085 4.065 4.047  4.280 4.341
Mon-11-Mar-13  4.088  4.120 4.243 4.171 4.058 4.043 4.036 4,010 4.227 4.280
Mon-18-Mar-13  4.047  4.082 4.204 4.140 4.016 4.015 3.989 3.971 4.162 4212
Mon-25-Mar-13  4.006  4.050 4171 4.109 3.983 3.979 3.935 3.935 4.101 4.147
Mon-01-Apr-13  3.993  4.025 4.148 4.083 3.958 3.970 3.915 3.922 4.116 4.200
Mon-08-Apr-13  3.977  4.009 4.134 4.062 3.946 3.956 3.888 3.899 4.117 4,196
Mon-15-Apr-13  3.942  3.977 4.105 4.032 3.911 3.923 3.852 3.882  4.066 4.147
Mon-22-Apr-13  3.887  3.924 4.027 3.982 3.862 3.868 3.802 3.846  3.999 4.079
Mon-29-Apr-13  3.851  3.886 3.993 3.934 3.831 3.839 3.757 3.810 3.949 4.047
Mon-06-May-13  3.845  3.863 3.986 3.911 3.804 3.868 3.735 3.804  3.923 4.001
Mon-13-May-13  3.866  3.865 3.995 3.910 3.807 3.909 3.739 3.822  3.969 4.042
Mon-20-May-13  3.890 3.871 3.991 3.925 3.809 3.934 3.775 3.848  4.008 4.072
Mon-27-May-13  3.880 3.864 3.991 3.928 3.792 3.916 3.775 3.863  3.986 4.044
Mon-03-Jun-13  3.897  3.900 4.041 3.978 3.842 3.905 3.790 3.885  3.977 4.047

Mon-10-Jun-13
Mon-17-Jun-13
Mon-24-Jun-13
Mon-01-Jul-13
Mon-08-Jul-13
Mon-15-Jul-13
Mon-22-Jul-13
Mon-29-Jul-13
Mon-05-Aug-13
Mon-12-Aug-13
Mon-19-Aug-13
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Glossary and Definitions Weekly Diesel Price -Fundamental Trends Report

U.S. Energy Information Administration: Source of weekly supply -demand diesel (distillate)
fundamental data gathered through weekly survey of refiners, blenders, marketers, distributors.

Weekly Retail On-Highway Diesel Prices: Prepared by the EIA through a weekly survey of retail diesel
marketers conducted each Monday. Many transportation firms use this data source to set fuel surcharge
rates.

Gulf Coast ULSD (ultra low sulfur distillate) Spot Market Prices: Daily price data provided to the EIA
by Thomson Reuters. Weekly data is an un weighted average of the daily prices.

Regional Markets: The EIA has defined five regions called PADD's for Petroleum Administration for
Defense Districts which are used to aggregate weekly supply demand fundamental statistics as well as
retail On-Highway diesel prices. Those regions are illustrated on the U.S. Map, Page 2 of this report. In
addition the EIA provides prices for the state of California, and three sub regions of PADD 1; New
England, Central Atlantic and Lower Atlantic.

On-Highway Diesel Price less U.S. Average: This is the difference between the specific regional market
and the U.S. Average price. The variance reflects differences in refining cost, wholesale distribution cost,
product grade specifications, taxes, and market power by marketers to set prices.

Temporary variations also reflect the relative supply -demand balance; for example during periods that
Eastern Canadian refiners are down for maintenance diesel supplies in the New England Region may
become very tight, thus driving up the premium that New England prices have over the U.S. average
price.

This difference also reflects the 'basis risk' which a transport firm operating in a specific region
experiences if using the U.S. Average price to hedge fuel cost or set fuel surcharge rates.

Week ahead On-Highway Retail Diesel Price Forecast: Prepared by Fundamental Petroleum Trends

Reports using spot and futures market prices as reported by the EIA, and seasonal indices in proprietary
statistical models.
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