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Weekly Retail On-Highway Diesel Prices retairgficr:%grr:]pz\i‘zgag{g

Region Actual Price 1/ Forecast2/ | Change from the U.S. average was
04Apr16| 11Apri6| 18Aprl6| 25Aprl6 week ago bel .th'e last 3-vrs in

us. 2.115 2128 2165 2202 0.037 Ne OWE land )é rl]
East Coast 2.179 2.187) 2220] 2.268 0.048 LeW hgfan ?:I t.e
New England 2.243 2237 2287 2324 0.037 Rg\é\:zgs drivent ang;
Central Atlantic 2.296 2301 2325 2.355 0.030 extremeiy high stock
Lower Atlantic 2.077 2090] 2.126] 2.169 0.043 levels in these markets
Midwest 2.065 2082 2112 2157 0.045 The region avera e
Gulf Coast 1.983 1.992] 2.046] 2.092 0.046 il .g dg
Rocky Mountain 2.123 2142) 2171 2217 0.046 rﬁtal price compared to
West Coast 2.317 2332] 2371 2407 0.036 the U.S. a_vera_ge was
California 2.426 2437  2466] 2509 0.043 gbove the h.IStO“C range

1/ Source: U.S. Energy Information Administration n t.he Rockies and West
2/ Source: Fundamenal Petroleum Trends Reports reglo(r;]af spot prices
Diesel Fuel Price Trends U. S. retail increased +4 cpg last week. Gulf Spot

diesel prices increased +3.7 cpg last week,
on higher wholesale prices. Prices were
higher in all regions, with the Gulf up
+5.4 cpg and the Central Atlantic +2.4 cpg

higher.
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The U.S. average retail diesel price

compared to the Gulf Coast wholesale
market decreased -8.3 cpg on the week.
The spread ended the week at a level
below the last 3-yrs for the period.

\U. S. Average Retail Diesel Price \

160 [CPG :
|less_Gulf Coast Wholesale Price |

150 \
140 \

130

120 A\

110 /X
o |, XN

|

80

Jan__Feb Mar__Apr_May Jun _Jul _Aug Sep Oct Nov_ Dec

The national average on-highway price
ended the week -62 cpg below a year ago.
The highest retail prices were in California
at $2.47/gal and the Central Atlantic at
$2.33/gal.  The lowest prices were in the
Gulf at $2.05/gal.

prices ended the week +37 cpg above 2016
lows set in mid January. The spread
between the Gulf wholesale price and the
U.S. average retail price decreased -8.3
cpg on the week, driven by the surge in
wholesale prices.
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Look for the retail to wholesale price
differential to increase as retail prices
‘catch up’ to higher wholesale prices.
Supply - Demand Fundamental Trends
Distillate wholesale demand increased
+0.24 million bpd last week, to a level
below the last 2-yrs.
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The latest 4-wk average wholesale demand
compared to a year ago decreased -0.28

million bpd; pointing to continued
weakness in transport use.

Supply increased +59,000 bpd last
week, on higher imports. During the latest
4-wk period, production decreased -73,000
bpd from last year while imports were -

177,000 bpd lower.

Distillate Production

mm bpd
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Apr
Distillate stocks increased +0.5 million
barrels last week, to a level +35 million

May

barrels above last year.
15

/\ Distillate PADDs 1+2+3
12 4wk Stock Change

The latest 4-wk stock change East of the
Rockies was a build of +3 million barrels,
a record build for the period.

Global Trends Driving Diesel Prices
U.S. wholesale distillate demand remains
weak compared to the last 5-yrs on a slow
down in transport use.

An oil workers’ strike in Kuwaiti risk
lower production in the near term, which
combined with the Federal Reserve
statements that interest rates will not be
increased in the 1% half of the year (read
weaker $dollar) underlies the recent
uptrend in energy prices.

Diesel Price Outlook: The wholesale to
retail price spread increase as retail prices
‘catch up’ to the higher wholesale market.

Rockies and West Coast markets
should continue to report relatively high
retail prices compared to the U.S. average
(due to oversupply east of the Rockies).
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U. S. Diesel Supply Fundamentals and On-Highway Price Trends
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East Coast Diesel Supply Fundamentals and On-Highway Price Trends

Weekly Retail On-Highway Diesel Prices

www.fundamentalpetroleumtrends.com

— © I © — © I © o o o o o
© 0 L0 < < ™ ™ N % _.h % % % B w S hre) S e} 3 o
< ™ ™ ™ ™ (3N SV N N — — o
0 ke
o - %) o
o3 s <
S o o o
m € o a P
S 8 E
o
(%))
c
(@]
-
3}
>
©
2 9 S /
o
o (@)
[qV} 9V} >
S
(O]
c
=
iz
(o] <
— —
o o
} nw_
T T T T T 1 ] T T T T a7 T T T
1 1 1 1 1 1 1 1 1 1 1 1 1 1
H H H H H H H H H H H i H H
] A m A A AN | ~_ |
f----b-1--F----}-f-}---- F---t---- == ---f--- 4----1 e E i it F---Ne----f----- i R
" Lo Lo ® A L
1 1 1 1 1 1 (@) " " " " "
O X |00 “ " “ “ “ “ (] 1 1 1 i i
o | i ! . . H i o i i i H i
5 2|2 T Y . R B e e e AR R —
S |8 " 10 i <zl N
©5 " = P R P
= H o H H ; © H H H H H
— " (qV] " " D 1 [ e ol I 1 1 1
NEIE T o T n=[]" H H H H
2|8 _ P I I A
2|5 ! . o@ P
3|5 i Lo o3| | P
21N SRS LI N S|f--1 r---3 r q 1
o 1 " ". 1 1 J_ J_ w o 1 1 1 1 1
L i H H H H i a £ i i H H H
=11 | — oo — = ! P
~ | = 1 1 _ 1 1 L @© 1 1 1 1 1
3 P ] ) S S /2 - R & T
- — 1 1 1 1 1 1
(@)} A= o 1 1 X | 1 1 1 —_ 1 1 1 1 1
SI12]7|E|F B 1 P as| ! m {1 ]
o ol P = oo >3] ! " b "
Olof=|E(a] f-if-\ v Y A R I = Al ERR | - R DR —
x[2[eE[S] T o £[F T ERL _ P
HENEE | /e 3| P o m m P
I 1 o — 1 1 1 1 - —
= 5[ = IH =1 N T m m A
% — ol e AR]  =  T A I I I c R s T dmmme oA e dmmmme
e +— S I e - r ) A A 1 1 1 1 1
—_ a 1 — 1 1 1 1 O 1 1 1 1 1
o (O] i| » ©|! 1 1 1 1 1 1 1 1
olo|E|= | @ @pl! 1 1 1 ! ! ! ! !
HEMEE a3l P " : P
2|Z~|E|2 | > &l P ‘ : I
[ &) B|— o e = e e e e e e e e e (7 [ [
4 — 1 — 1 1 1 1 1 1 1 1
NEINEE |2 38| Y " Lo
ol S < ol I " " " "
cle H ._Wod.\ H H H i _" "r .m L"
Wl g [ = R S S — 3y SN S S S— S B D e S B R e T 17T
ke 1 [ ol 1 1 1 " " " "
Nl e i|g >l H H H i i H H
s o =l I N " : " "
c o LL 1 B 1 1 1 1 1 1 1 1
(@] I P H < | H H H H | i i |
Q - (8 W] — o f----- [ SV SRR M ._ |||||||||| _. ||||| = ._ |||||
2 [al2]L i ool ! R R i i i "
x |®|2]2 H O H H H i i H H
wlo|o 1 1 1 1 1 1 1 1 1
22 o S P ! b
SIS H < | H : H i i R i
1 2 Illlnu I_T IIIIIIII I“IIIII._Illll._IIII 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 1 1 1 1 1 1 1 1 1 1
H H H H H H H H H H H
M O M © o «
© © ¥ o o o © T © o o o o o
[ TR < N > B <> BN <> I SR S o ' ] ] '

Mar

Feb
Do not distribute without authorization. All rights reserved.

Jan




04/19/2016

www.fundamentalpetroleumtrends.com

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

< ™ N — o o [ee] M~ [{e} Lo < m O o o o o o
A A A — A c I IS o~ N I o~ N o < ™ N A
2 2 || B A
2 O N m =3 o
— - o o
= cNoNeoNe! S
H n@. nw_ | m )
m c
c .M
M o /
S0
< S ®© ®
nru O o 2w
o
= - o0
o > = o
L S u m —
2o E3
=
[3)
o
T 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
i i i i i i i i | i H H i
H 1 1 1 1 1
...... I T -_----_----r---L----h--- /o] i i i i i
L | SR R R B IR PN — !
i i i i i i i i N I i | i e S T T
o <™ i i i i i i i i i i i i }
o O i i i i i i i i i i i i i
S 2| B e e e st T s S | L _
1 1
ey 1 1 1 1 1 [ N pininieie Sl TN N T T T
O E® . " A " ; T
o i i o o s ™ i i i i d i i i i
= i i I = s B e B i i i i i i i i i
-~ 6 9 [FeT=—==r == 0 0 0 0 === il ah ey 1 1 1 1 1
n|Nlg|lo i i PN N NN i i [ N SN S R S o S AR PRV SN SV S
Q ...N. P = " “ " " " " 1 1 1 1 1 1 1
2| 8| & _ _ T " A
= o[S|1S P | oo " S A
o|lo 1 I 1 ! 1 1 i 1 1 1 1 1 1
=N F=t===qr i [ - Fe==—=—= 1 1 1 1 1 1 1
— | O 1 1 1 1 1 1 i ] ] 1 1 1 1
(] LL 1 \ 1 1 T | - T e bl sl b bl Dby
NS M T T T T4 1 T Ty
1 1 1 1 1l 1 1
Oly sl-lcsle i i i i i i i i i i i i i o | i i
> <|N|SIE| i ey i s Bttty i St St R ) i i | ® d i i
SEEE . £ T T A T I ey G s e £ e e
— (] A 1 1 I 1 1
£|5 Blel ] ! R R -2 R
(e)] = = 1 1 1 1 1 1 1 1 1 1 1 1 I 1 1
- — 1 1 1 - 1l 1 1
£|9[elslElg] |- S S B S S g g
1 1 1 1l 1 1
A AEEIEE R 1 [ O e P e St
ol2 o <] = i c|i i i i i i i i i i = i i
=S8 (2|5 | M1 I L e Tl
_ Q 1 I 1 I 1 1
sla|=| [Sle| |if L S S| A ) A
= | O =1 T T -IT r ¥ 1 T r ¥ i 1 1 — C | 1 1
ClE S| 3| | | = R T A T R A B S o [P e S
xiofol~lElISI [ b/l =< ¢+ 1 R -1 T
> — 1 a 1 w = ! 1 1 1 1 1 1 1 1 1 — 1 1 1
2| ©| = oO|O|+s 1 I 1 @® | 1 1 1 1 1 1 1 1 1 — Q| 1 1
=12 ...m 5 i i i -nl.s ool 1 1 1 1 1 1 1 7 1 o .m_ ! !
32|SIE|| -8 Bl SN -
— [ RSP R SN Bi=volih= | R U SR
ANECINEE IR ] AN K ¥ T S &
sty Y ey 1 1 il @G =1 1 1 1 1 1 1 1 1 ~1 1 1
I O - 5] I I A N
1 1 1 1l 1 1
Wlg| f-t--tiemif .onoﬁ VSRS SRS S A NS Y i i i o = i i
olglgl |+ /1 sl + i/ 1 it @ 8 [t
s[5 i i i H. g i i i i i i i i i S| i i
1
clD ' 1 1 1 1 1 1 1 1 1 H H W .nl\u.\_ i i
© 1 1 | € >|! 1 1 1 1 1 1 1 1 e I 1 1
< —_..] .. ! ! ! o - | ! 1 1 1 1 1 1 1 | 1 1
S |Z[8]8] [ © St i .
b1 L D | (L A A N AU DENER BERN. . Y SN R LT i
SR P T I VO - L R\ U A S e O
[ad Q ol 1 1 1 ! 1 1 1 1 1 1 1 c | 1 1
1 \J 1 g 1 1 1 1 1 1 1 1 1l 1 1
zlala| | " ot 1\t U
Clslal b o) N S Y I S S S P
L 1 2 1 1 1 w 1 1 1 1 1 1 III_—IIIII_TIIII_TIIIIhIIII.h IIIII
i i i & | i ; i i 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 1 1 1
“ N S S S N N I
— —
3125223323588¢ S 83 g g g
= 4 < <4 <

May

Apr

Mar

Feb

an

Feb  Mar Apr

Jan

Lehi German Tel: 816.505.0980

Page 5 of 14

Do not distribute without authorization. All rights reserved.




04/19/2016

www.fundamentalpetroleumtrends.com

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

37

36

35

34
33

32

31

30

29

28

27

Stocks
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—2014

2013
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10

Refinery Production

Imports

Weekly Retail On-Highway Diesel Prices

Change

$0.045

Forecast 2/

$2.157

Actual Price week ending 1/

04Aprl6

$2.112

11Aprl6| 18Aprl6| 25Aprl6|from week

$2.082

$2.065

Region

Midwest

1/ Source: U.S. Energy Information Administration
2/ Source: Fundamenal Petroleum Trends Reports
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Gulf Coast Diesel Supply Fundamentals and On-Highway Price Trends
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Rocky Mountain Diesel Supply Fundamentals and On-Highway Price Trends

L0 N O o o o o o o
N N N — —l — —
TR o)) c -
- o o 3
8« |8 2
o
> o >
=] o ©
o =
—
o
© <
s 3| &
()
N N c
y— —_
2 <
o
S
(]
=
Keo)
&
A \
1 1 1 1 1 1 1 1 1 H H H 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
1 1 1 1 1 1 1 1 " " " " " "
" i P : “ " " " "
e O et e O SEEE EEES SRR et o i femmeee 1 e e Pt 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 1 1 1 1 1 1 1 ! ! 1 1 1 1
1 1 1 1 1 1 1 1 1 1 " " " " " "
53(< m R N " " | " " "
S ¢|o F----F N N T P o B e et I o [ e e R o
] W o 1 1 1 1 1 1 1 " " " " " "
% m &+ " " " O N T m " " " " 1 1 1 1 1 1
1 1 Il A A ! 1 1 1 " " " " " "
£ m Rl N A
—
ot - I N NS R T S S S ) S o — e . —
NN i H H H H i i 1 1 1 1 1
Sz g|N Y 2 B | | | | | "
= | §|<|S AN ¥ A | | " " " !
- O
x| 9|g(? ISR S S U S S S S N S ) . SRR RSN S —
T2 Y H T T R A R N “ _ " | | |
7)) L 1 1 1 1 1 1 1 1 1 1 " ! " " " "
21_18IR A0 R T T T R Y SN A . A
Slalg|dlslel [l =1 ) R UM S S S—
>TSS it 7} R “ “ : : " :
29|P|s|af [ | W x| A | _ _ _ |
= Eld =|lo i i i 1 1 1 1 1 [} 1 1 1 I i
c - 1 1 © 1 1 1 1 1 1 1 1 1 1 1
ol il = o 2 | A
et o]y y = A O N 5 ) S S RS SRR SN S S—
r|=x 1 | ol 1 1 1 1 1 1 1 1 1 1
clo|slo s 1 i i 1 1 1 1 1 > 1 i i 1 1
ole|&ail<(el | i ] Sl P = ! " “ “
W - |&? - 1 1 @ -] 1 1 1 1 1 1 ] H H H ! !
= ol m " " o Iu " " " " " " S xX 1 1 1 1 1
S8 S|E| p4-H-+-{ & S}t fen s o |5 8| 2 NS A e t-mmmmmn
[N = .mm > 1 1 a < i 1 1 1 1 H D+ 1 1 1 1 1
()] 1 1 P 1 1 1 1 1 1 - 1 1 1 1 1
ririolxlEls| i\ |8 =l A A L\l |
I =] R RT E=1 I T A Y P o wf | | _ | |
= 1 @ bo| ¢ 1 1 1 1 1 @
S {01 = O < O O O o L W B 2 I
B et = e W st s o B " " "
W © (@) © i ] © ._"a i i i i i hlu s ! ! ! !
sisl |\ /i |23 | Lo ! =2l “ _ !
c 1 1 o T 1 1 1 1 1 1 " " "
e 1 1 1 1 1 1 1 1 —_ i 3 P
Wlg| f-4f b @t [T ®[ i T
Sl 7 [T of 0 b I | |
SIZ(sl | ] e Q| o Q& “ !
c U m 1 o Q. 1 1 1 1 1 D © " " "
MEE eell 2| i
o |2[8|8| A e I B e s e e R -1 "
= | = I < i i 1 1 1 W nr 1 1
AREE : P P Z¢ |
14 <ol o I Mub 1 1 1 1 1 oy} 1 1
wnln 1 1 1 1 1 1 = " "
S22 | © i 1 1 O N
MEIR S B ] e S e et _ ] " " "
" z| b S | " | "
" il 4 R o | I
1 1 1 1 ) 1 1 1 1 1 ! 1 1 1 1
i i i i g i i i ; i “ “ H H H H
o o o o o Te} o Lo
® © ¥ N O ® © ¥ N O ® 4 o & o =4 <4 «§
™ ™ ™ ™ ™ N N N N N i 1 ' ' ' '

Mar

Feb
Do not distribute without authorization. All rights reserved.

Jan

Lehi German Tel: 816.505.0980

Page 10 of 14




04/19/2016

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-Jul-15  2.832  2.938 3.060 3.073 2.810 2.724 2.712 2785  3.069 3.142
Mon-13-Jul-15  2.814  2.915 3.029 3.038 2.797 2.704 2.708 2787  3.037 3.133
Mon-20-Jul-15  2.782  2.873 2.996 2.985 2.762 2.679 2.674 2770 3.004 3.111
Mon-27-Jul-15  2.723  2.809 2.932 2.918 2.701 2.619 2.611 2735  2.957 3.072
Mon-03-Aug-15  2.668  2.769 2.895 2.885 2.654 2.561 2.536 2.685  2.906 3.024
Mon-10-Aug-15  2.617  2.713 2.847 2.832 2.595 2.515 2.487 2.640 2.846 2.960
Mon-17-Aug-15  2.615  2.696 2.803 2.816 2.583 2.539 2.478 2.627 2831 2.945
Mon-24-Aug-15  2.561  2.647 2.739 2.777 2.529 2.487 2.414 2592  2.767 2.894
Mon-31-Aug-15  2.514  2.590 2.673 2.714 2.478 2.443 2.376 2562  2.723 2.851
Mon-07-Sep-15  2.534  2.594 2.663 2.716 2.489 2.483 2.385 2567 2.746 2.872
Mon-14-Sep-15  2.517  2.575 2.653 2.694 2.468 2.471 2.362 2554 2733 2.863
Mon-21-Sep-15  2.493  2.548 2.613 2.662 2.448 2.447 2.340 2522 2714 2.848
Mon-28-Sep-15  2.476  2.534 2.590 2.647 2.437 2.434 2.323 2486  2.692 2.815
Mon-05-Oct-15  2.492  2.524 2.576 2.631 2.432 2.489 2.323 2501 2.694 2.803
Mon-12-Oct-15  2.556  2.554 2.578 2.661 2.469 2.634 2.339 2516  2.730 2.833
Mon-19-Oct-15  2.531  2.524 2.562 2.642 2.427 2.600 2.325 2523 2.704 2.808
Mon-26-Oct-15  2.498  2.499 2.553 2.620 2.396 2.540 2.299 2508 2.703 2.813
Mon-02-Nov-15  2.485  2.492 2.546 2.604 2.396 2.516 2.290 2497  2.697 2.817
Mon-09-Nov-15  2.502  2.513 2.549 2.620 2424 2.526 2.317 2488  2.716 2.803
Mon-16-Nov-15  2.482  2.499 2.544 2.609 2.406 2.494 2.304 2488  2.695 2.769
Mon-23-Nov-15  2.445  2.469 2.524 2.585 2.370 2.441 2.280 2474  2.653 2.733
Mon-30-Nov-15  2.421  2.455 2.527 2.567 2.355 2.411 2.254 2451  2.624 2.717
Mon-07-Dec-15  2.379  2.413 2.515 2.542 2.295 2.348 2.232 2410 2.603 2.704
Mon-14-Dec-15  2.338  2.372 2.453 2.501 2.258 2.294 2.212 2375 2552 2.650
Mon-21-Dec-15  2.284  2.318 2.397 2.438 2.210 2.227 2.181 2304  2.505 2.611
Mon-28-Dec-15  2.235  2.279 2.365 2.412 2.161 2.163 2.140 2227  2.467 2.609
Mon-04-Jan-16  2.211  2.260 2.344 2.391 2.143 2.130 2.114 2191  2.464 2.595
Mon-11-Jan-16  2.177  2.229 2.335 2.350 2.116 2.096 2.080 2.134  2.426 2.562
Mon-18-Jan-16  2.112 2.174 2.277 2.305 2.054 2.023 2.014 2.078  2.359 2.489
Mon-25-Jan-16  2.071  2.140 2.240 2.264 2.025 1.987 1.957 2,015 2.325 2.459
Mon-01-Feb-16  2.031  2.111 2.219 2.239 1.992 1.941 1.917 1.969  2.273 2.399
Mon-08-Feb-16  2.008  2.087 2.201 2.224 1.959 1.929 1.896 1.914  2.236 2.369
Mon-15-Feb-16  1.980  2.069 2.183 2.197 1.947 1.908 1.858 1.866  2.194 2.316
Mon-22-Feb-16  1.983  2.059 2.160 2.184 1.944 1.921 1.873 1.861 2.181 2.288
Mon-29-Feb-16  1.989  2.054 2.154 2.171 1.945 1.937 1.874 1.881 2.191 2.302
Mon-07-Mar-16  2.021  2.077 2.147 2.188 1.979 1.983 1.907 1.927  2.219 2.316
Mon-14-Mar-16  2.099  2.153 2.204 2.249 2.070 2.065 1.990 1.999 2.285 2.390
Mon-21-Mar-16  2.119  2.172 2.228 2.280 2.079 2.090 1.991 2,056 2.311 2.418
Mon-28-Mar-16 ~ 2.121  2.179 2.241 2.292 2.081 2.077 2.001 2094 2315 2.425
Mon-04-Apr-16 ~ 2.115  2.179 2.243 2.296 2.077 2.065 1.983 2123  2.317 2.426
Mon-11-Apr-16 ~ 2.128  2.187 2.237 2.301 2.090 2.082 1.992 2142  2.332 2.437
Mon-18-Apr-16 ~ 2.165  2.220 2.287 2.325 2.126 2.112 2.046 2171 2371 2.466
Mon-25-Apr-16  2.202  2.268 2.324 2.355 2.169 2.157 2.092 2217  2.407 2.509

Mon-02-May-16
Mon-09-May-16
Mon-16-May-16
Mon-23-May-16
Mon-30-May-16
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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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