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Chicago basis to trend lower on an end to

Cash Basis Outlook prior month. The latest 4-wk year-on- peak summer demand.
Weeks Forward year decline was -257,000 bpd (-2.8%). Group 111 basis to trend lower on an end to
Product | Market === Supplies jumped +438,000 bpd on peak summer demand.
higher imports and production. Gulf Basis to trend lower on an end to
NYH - ‘ Stocks fell -2.4 million barrels, peak summer demand and plants returning
including a -1.8 million barrel draw on to operation in the Midwest.
RBOB Gulf - - the East Coast. West Coast (Los Angeles) basis to trend
Cash basis trended lower in all lower in SF and Northwest markets on
W Coast ‘ ‘ markets last week, except the Northwest. imports to displace the lost Chevron
The decrease was driven by very tight volume.
East Coast supplies that pushed the Gulf Coast Price
NYH ‘ - forward price curve to a record inversion Look for and end to peak summer
for this time of year. wholesale demand and higher RVP grades
T Gulf ‘ - West Coast basis has pulled back in in early September to lead to price
_5 California after an initial spike on the weakness by early next month. Very tight
= Chevron fire. supplies on the East Coast may limit the
g Gre il - - Look for basis in most regional pull back.
s markets to trend lower on very tight A rise in Middle East tension risk
&) Chicago - ‘ Central Atlantic Region supplies, a sharp further upside in energy prices. This risk
drop in seasonal demand, and higher is offset by a continued slowdown in
RVP grades in early September. global economic growth.
W Coast - - RBOB Look for volatile energy prices with
New York Harbor basis to trend lower on  longer term downside risk due to slow
Srui::fe%)l?tsltook ‘ ‘ zénotre]r\];i rt\c&g:a}zl; summer travel. global economic growth.

Wholesale demand spiked +469,000 bpd Ny york Harbor basis to trend higher
last week, representing a late summer g, current very low levels.

Disclaimer - The information contained on this website and in all its reports reflects the opinion of Fundamental Petroleum Trends. Futures and commodities 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.
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Gasoline Cash Basis and Related Price Spreads

35 Y 50
Cts/gal . C ti | Chi
30 g Conventional Group Il onv%naéc;]ngaSislcago
Cash Basis 40
25 -
——2012 —2011
20 30
—2010 2009
15 2008 =——2007 20
‘\ 10
-/ 9 L 2 O
—— R
-10
-20
12 20
Conventional Gulf Coast
Cash Basis RBOB NY_H
8 Cash Basis

Cts/gal

- -5
pic 5

RBOB Gulf Coast Conventional Gulf Coast
12 Cash Basis 1:1 Crack WTI Crude Oil
9 40
6
30
3
0 20
-3
- 10
-9
N 4 0
12 Cts/gal \‘\_,\
-15 -10

Jun Jul Aug Sep Oct Jun Jul Aug Sep Oct

Do not distribute without authorization. All rights reserved. Page 2 of 6 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com 08/16/2012
Gasoline Import Economics
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Gasoline Supply by Region

08/16/2012

34
Stocks PADD 1 Production
Central Atlantic H—W PADD 1
. 2.9
30 ——2012 —2011
N —2010 2009
PR — 2.5
08 2008 2007
26
—/—/V\/v 2.1
24 /\_\mmid\
22 1.7
Stocks PADD 2 Production 24
PADD 2
52
50
48
L 4
mm bls
46
78 .
Stocks PADD 3 Production 35
PADD 3
3.2
72
mm bpd
2.9
69
2.6
66
%3 \_\/\/_’ -
60 W 2.0
mm bls
57 1.7
Jun Jul Aug Sep Oct Jun Jul Aug Sep Oct

Do not distribute without authorization. All rights reserved.

Page 4 of 6

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

Gasoline Supply Summary PADDs 1+2+3
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PADD 5 Gasoline Supply
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