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Major Fundamental Trends'

The U.S. petroleum markets are a
conundrum. Prices are trending higher
in response to global economic growth
that is driven by developing countries.
However, U.S. stock levels for each of
the four major refined fuels are at
record highs, refined fuel demand is
still near last years' record low levels
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while refiners are ramping up
production as spring maintenance
winds down.

Crude oil stocks are slightly below
year ago levels primarily because of
refinery closers in PADDs 1 and 5 that
reduced working stock requirements
for the industry in these regions.

9

! Source is latest EIA Weekly Statistics

Stocks in PADD 2 and Cushing,
Oklahoma are extremely high.

Domestic production of transport
fuels has displaced imports, which are
at very low levels for each fuel.

Divergence between price trends and
fundamental trends should become
more balanced as the peak summer
gasoline driving season unfolds. If
demand does not show significant
growth early in the season a sharp pull
back in oil prices becomes likely
before mid summer.
Demand for gasoline jumped +245,000
bpd on the week, and has increased
+476,000 bpd during the last month.
Wholesale demand (including
exports) measured over the last four
weeks compared to a year ago:
gasoline increased +1%; distillate
down -4.8%; jet fuel down -2.8%
while residual fuel oil decreased -
1.7%.
Stocks forward coverage: Gasoline
demand coverage increased on the
week with stocks up +3.6 million

barrels. Coverage remains above the
5-year range.
Distillate demand coverage

increased on a +2.1 million barrel
stock build. Coverage remains above
the historic range.

Jet fuel coverage remains very
high on weak demand and record high
stock levels.

Residual  fuel oil coverage
increased on a +1.8 million barrel
stock build. Coverage remains well
above the historic range for the period.
Refinery utilization rates decreased last
week on a -135,000 bpd decline in
crude oil runs. Runs were above the

last two years but below the mid range
of the last 5-years.

Gasoline yield % on crude oil runs
were increased last week on a
+148,000 bpd rise in production
compared to the -135,000 bpd decline
in crude oil runs. Yield % was a
record high for the 5-year period.

Distillate yield % on crude oil
runs increased to above the historic
mid range on a +95,000 bpd rise in
output.

Jet fuel yield % on crude oil runs

increased on a +47,000 bpd rise in
production. The yield % reached the
historic mid range.
Petroleum Imports of crude oil,
gasoline and residual fuel increased
last week while middle distillates were
slightly lower.

During the latest 4-wk period

distillate imports were unchanged
compared to last year; finished
gasoline imports decreased -158,000
bpd, gasoline blend stock imports
decreased -246,000 bpd; jet fuel
imports decreased -10,000 bpd, while
residual fuel oil imports increased
+160,000 bpd.
Crude oil imports increased +733,000
bpd last week, with imports up sharply
in PADDs 1, 2 and 5. Stocks increased
+1.9 million barrels, including a +1.9
million barrel build in Cushing. Stock
levels in Cushing match the record
level set February 2009.
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Product Supply-Demand Trends
Gasoline demand decreased -173,000
bpd last week, following significant
increases in two of the last three years.
The latest 4-wk average was +96,000
bpd above last year.

Gasoline production increased
+148,000 bpd on the week; a +461,000
bpd increase over the prior 5-year high
for this period. Imports increased
+185,000 bpd on the week, but remain
-225,000 bpd below the prior record
low.

Stocks increased +3.6 million barrels
last week, with meaningful increases in
all regions. Stock levels are at record
highs in all regional markets except
PADD 1 where stock levels are at the
mid range.

While demand is not running
above year ago levels, supply has
outstripped demand with production
more than +450,000 bpd above the
prior record level. Even with record
low imports, stock levels are
exceptionally high.

Extremely high production and
stock levels increase the risk of a
meaningful price pull back over the
next 60-days.

Distillate demand declined -117,000

bpd last week, with the latest 4-wk
average -152,000 bpd below last years'
extremely low levels.

Supply decreased -17,000 bpd last
week, on a +95,000 bpd increase in
production that was partially offset by
a -78,000 bpd drop in imports. The
latest 4-wk average supply was -
62,000 bpd below last year.

Stocks increased +2.1 million
barrels last week. Stock levels are
+6.6 million barrels above last years'
record high for this time of year.

Demand remains weak, trailing last

years' extremely low level. Low
heating demand and natural gas
displacement of coal by power

companies has reduced diesel demand
by the rail industry. These trends
offset robust Mid west demand for the
agriculture season.

Production has reached the 5-year
mid range, leading to not only record
stock levels but also an above average
rate of building.

Gulf refiners will depend on
exports for disposition of the increased
production. Look for distillate prices
to exhibit relative weakness to crude
oil.

Jet Fuel demand increased +49,000

bpd on the week, but remains near
record lows. The latest 4-wk average
was +6,000 bpd above last year.

Supply increased +60,000 bpd on
the week, but remains at the low end of
the historic range. The latest 4-wk
average supply was -9,000 bpd below
last years' record low level. Stocks
increased +0.3 million barrels last
week, to a level that is above the
historic range.

Demand remains weak, matching

last years' record low levels. Recent
disruptions in European air travel likely
will reduce U.S. demand in the near
term. Stock levels are at record highs
and produciton is near the mid range.
Expect weak jet fuel prices compared to
the overall energy complex.
Residual fuel oil demand, including
exports, decreased -58,000 bpd last
week, with the 4-wk average +47,000
bpd above last year.

Imports increased +139,000 bpd on the
week, partially offset by a -50,000 bpd
drop in production. The latest 4-wk
supply was +124,000 bpd above last
year. Stocks increased +1.8 million
barrels to a new record high for the
2nd quarter.

Stock levels increased sharply in
PADD 3 last week, to new record high

level. Supplies remain excessive in
PADD 1.
The key regional markets of

PADDs 1 and 3 remain extremely over
supplied as a result of high imports
and weak demand. Over supplied
markets should pressure residual fuel
prices lower compared to the overall
energy complex.
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PADD Supply Trends

PADD 1 refinery crude oil runs were
nearly unchanged on the week at a
level near last years' record lows.
Stocks increased +1.3 million barrels
on a +355,000 bpd jump in imports;
although, stock levels remain -13%
below the historic range. (Accounting
for refinery closures last year, run rates
were at the mid range).

Gasoline production increased
+24,000 bpd last week, with the
latest 4-wk average +291,000 bpd
above a year ago. Imports
increased +172,000 bpd but
remains well below the historic
range. Stocks increased +0.2
million barrels but remain low in
the  Central Atlantic and New
England Regions.

Distillate production increased
+53,000 bpd last week, to the low end
of the historic range. Imports fell -
54,000 bpd to a record low level.
Stocks increased +0.7 million barrels
last week, +10% above the prior record
high level.

Jet fuel supply increased +25,000
bpd, driving stock levels to a new
record high.

PADD 2 crude oil refinery runs
increased +16,000 last week, but
remain below the historic range.
Crude oil imports increased +228,000
bpd last week, to a record level.
Stocks increased +3.8 million barrels
to a new 5-year high for the period.
Stocks in Cushing increased +1.9
million barrels, to a new 5-year high
for the period.

Gasoline production decreased -
6,000 bpd last week, with the level
matching the prior 5-year high. Stocks
increased +0.7 million barrels, to a
new 5-year high for the period.

Distillate production declined -
29,000 bpd last week, to the low end of
the historic range. Stocks decreased -
0.5 million barrels on the week, to a
level above the mid range.

Jet fuel stocks fell to near 5-year

lows on record low production.
PADD 3 refinery crude oil runs
declined -151,000 bpd last week, but
remains above the historic range. The
latest 4-wk average was +327,000 bpd
above a year ago. Imports were nearly
unchanged. Crude oil stocks fell -2.6
million barrels to near the mid range.

Gasoline production increased
+160,000 bpd on the week, with the 4-
wk average -198,000 bpd below a year
ago.  Stocks increased +1 million
barrels to a record high for the period.

Distillate  production increased
+134,000 bpd on the week, to the
upper end of the historic range. Stocks
increased +1.9 million barrels, +18%
above the prior record high level.

Jet fuel stocks increased to a new

Residual fuel oil stocks jumped

+1.1 million barrels to a record high on
weak demand and high imports.
PADD 4 refinery crude oil runs
decreased -15,000 bpd last week, with
the latest 4-wk average +27,000 bpd
above year ago levels. Weekly run
rates were below the mid range.

Gasoline  production increased
+11,000 bpd on the week, to the upper
end of the historic range.  Stocks
increased +0.3 million barrels, to a
new 5-year high for the period.

Distillate production decreased -

10,000 bpd last week, but the level
remains at the upper end of the historic
range. Stocks increased +0.2 million
barrels to a new 5-year high for the
period.
PADD 5 crude oil refinery runs
increased +14,000 bpd on the week, to
the low end of the historic range. The
latest 4-wk average run rate was -
16,000 bpd below a year ago. Crude
oil stocks decreased -0.5 million
barrels, to below the historic range.

Gasoline production decreased -
41,000 bpd last week, but remains at a
5-year high for the period. The latest
4-wk average was +144,000 bpd above
last year. Stocks increased +1.5
million barrels, to a new all time high
for the 2nd quarter.

Distillate production declined -53,000
bpd on the week, to a level below the
mid range.  Stocks decreased -0.2
million barrels and remain well below
the historic range.

Jet fuel production and stock levels
are each at the low end of the 5-year

record level on near record high | range.
production.
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Fundamental | Wholesale Stocks Days Refinery Utilization
Trends Demand Fwd Coverage H Product Yield % ‘ lmports
Supply/Demand 16-Apr-10 EIA-DOE CHANGE FROM PRIOR WEEK
Trends 000 bpd u.S. PADD
stocks 000 bls | Total 1 2 3 4 5
Stocks 1,894 1,280 3,840 -2,628 -109 -489
. Imports 733 355 228 44 -42 148
Crude Oil Input -135 1 16 -151 -15 14
% Utilization 0.34
Stocks 3,587 152 653 984 290 1,508
Gasoline Production 148 24 -6 160 11 -41
— Imports 185 172 1 -22 0 34
Supplied -173
Stocks 2,096 683 -451 1,854 229 -219
Distillate Production 95 53 -29 134 -10 -53
E— Imports -78 -54 1 -25 0 0
Supplied -117
Stocks 346 388 -143 83 -104 122
Jet Fuel Production 47 3 1 14 2 27
E— Imports 13 22 0 0 1 -10
Supplied 49
Stocks 1,776 237 86 1,088 -7 372
Residual Production -50 7 20 -59 -1 -17
Fuel Oil Imports 139 65 5 16 0 53
Supplied -58
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Note
Weekly CHARTS includes exports.

Monthly TABLE excludes exports.
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United States Product Stocks: Days Forward Coverage
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United States Refinery Percent Utilization Rate and Product Yields
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United States Petroleum Imports
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Gasoline Imports by PADD (Finished + Blend Stocks)
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United States Crude Oil Supply and Demand Balance
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Reformulated Gasoline Supply
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United States Conventional Gasoline Supply
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United States Gasoline Imports by Type
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United States Distillate Supply and Demand Balance
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Low Sulfur Distillate Supply
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United States High Sulfur Distillate Supply
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United States Jet Fuel Supply and Demand Balance
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2006 ~ =—2005
*2 / 1.44
(]
=
©
.5 1.34
dgé) mm bls 1.29
mm bpd :
37 1.24
295 170
Imports
1.63
245
1.55
195
1.48
145
/\ 1.40
95
1.33
000 bpd
45 1.25
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg Mar Feb Jan
000 bpd (000 bls stks) 2,857 1 -10 6 -65 -59 6 @
% change 7.2 0.1 -10.3 0.4 -4.5 -4.4 0.4
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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United States Residual Fuel Oil Supply and Demand Balance

04/21/2010

45
Stocks Refinery Production 740
44
43 700
42 660
mm bls
41
620
40
@ oo S T~ 580
3
0 / 000 bpd 540
g ——2010 ——2009 P
D —2008 2007
« 2006 =——2005 500
35 —\/—/ 460
1.2
200 Imports Wholesale Demand o
625 1.0
550 09
000 bpd
0.8
475 -/\
A 0.7
400 7 \/
. 0.6
325 0.5
250 0.4
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg Mar Feb Jan
000 bpd (000 bls stks) 8,054 -36 160 47 -32 162 -207 @
% change 22.2 6.7 42.2 10.5 -5.3 32.0 -29.6
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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PADD 1 Crude Oil Supply and Refining
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16 Input to Refineries
1.58
——2010 ——2009 1.48
15 N
—2008 2007
— ——2006 =—2005 1.38
14 / N
W\ 1.28
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13
1.08
mm bls i bpd
12 0.98
280
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250 1.6
220 \ \\
» \4
Light Product Yield ‘ 1.4
190 on Crude Oil Input % Q </
‘ 1.2
130 NN
— ’ mm bpd
100 1.0
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -1,929 15 -87
% change -12.8 1.4 -8.1
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PADD 1 Gasoline Supply

25
63

23
61

. : 2.1
59 Refinery Production
- 19
@
5]
6 — S 1.7
g
o 15
g ——2010 ——2009
51 —2008 2007 13
mm bls ——2006 =——2005 mm bpd

49 11

2.9

\ FINISHED Product Imports

525 \/

425

Production + Finished Imports
- Stock Change

2.6
2.3
325
000 bpd 2.0
225
-

125 L7
mm bpd
25 1.4
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) -544 291 -141 -241 288
% change -1.0 13.5 -67.8 -30.7 12.4
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PADD 1 Gasoline Stocks by Region

Total Central Atlantic
36

34
~—__
32

28

26

New England Lower Atlantic 24

23

22

21

20

19

<L

Jan Feb Mar Apr May Jan Feb Mar Apr May

18

Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -544 -793 -217 466
% change -1.0 -2.5 -6.1 2.1
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PADD 1 Reformulated Gasoline Supply

. . \ 1.4
~ Stocks Refinery Production
31 (Finished + blend stocks)
25
——2010 ——2009
1.0
22 —2008 2007
—2006 =—2005
19
mm bpd 0.8
13 0.6
260 ~ Imports Production + Imports 1.40
(Finished + blend stocks) - Stock Change
510
460 .
1.25
410
360 A mm bpd 1.10
310
260 0.95
210
160 0.80
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,615 -71 -95 67
% change 9.5 -5.6 -26.3 5.7
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PADD 1 Conventional Gasoline Supply
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45
Stocks Incl Blend Refinery Production
43 Components
41
39
37
35 mm bpd
33 ——2010 =—2009 0.7
—2008 2007
31 | mmbls
—2006 =—2005
29 \ 05
25 0.3
800 1.54
~ Imports Production + Imports
(Finished + blend stocks) - Stock Change
700 1.34
600 . ' 1.14
500 \/ 0.94
400 ’ 0.74
mm bpd
300 0.54
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -3,159 362 -287 222
% change -10.8 41.0 -45.3 19.1
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PADD 1 Distillate Supply
\ Stocks Refinery Production 580
65 —
60 \ 530
55 \ 480
50
430
45
% 380
3
d=
O
IS 330
5
-?; 000 bpd
- 280
525 .
Imports Production + Imports 12
475 - Stock Change 11
425 1.0
375 0.9
325 / mm bpd | g
275 07
225 0.6
175 — 0.5
125 0.4
75 0.3
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 5,216 77 -7 40
% change 9.8 25.5 -3.7 8.2
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PADD 1 Distillate Stocks by Region

\\ \ 40
66 - Total : Central Atlantic
62 36
58
32
54 _—\—
50 ——2010 — 2009 28
16 —2008 2007
w2006 — 2005 24
42 mm bls
38 20
34 =
30 16

16
L,* New England Lower Atlantic
11 15
14
9
13
7
/ 12
5
11
3 10
Jan Feb Mar Apr May Jan Feb Mar Apr May
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls 5,216 6,755 351 -1,890
% change 9.8 23.2 3.9 -12.7
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PADD 1 Low Sulfur Distillate Supply

. . 340
31 Stocks Refinery Production
29 315
21 290
25
265
23— ——2010 ——2009
21 = =——2008 2007 240
19 —2006 —2005
~—— / 215
17
000 bpd 190
15 mm bls P
13 165
315 Imports Production + Imports
- Stock Change
550
265
215 475
400
115 325
65 250
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -1,736 96 -1 111
% change -6.6 58.4 -1.1 38.9
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PADD 1 Low Sulfur Distillate Stocks by Region

33
31 Total Central Atlantic
15
29
27 13

25
23 — K\ 11

——2010 =——2009
21 —2008 2007

. 2006 =——2005
\\X{\/
17 7

15 | mm bls

13

New England

Lower Atlantic

12

11

10

1.4 6
Jan Feb Mar Apr May Jan Feb Mar Apr May

Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -1,736 564 -807 -1,493
% change -6.6 4.9 -29.2 -12.6
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Stocks Refinery Production 270
40
36 240
32 . \/ \ ‘ 210
28
180
24
mm bls 150
20
——2010 —2009
16 | | ——2008 2007 000 bpd 120
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12 90
Imports Production + Imports 750
350 - Stock Change
300 650
250 550
150 /‘/‘_\ e 350
100 250
50 150
—\_—‘
0 50
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 6,952 -19 -5 -71
% change 25.9 -14.2 -9.1 -35.3
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PADD 1 High Sulfur Distillate Stocks by Region

44
Total Central Atlantic
40
24
36
32 20
28 [ | —€—2010 ——2009
(~ S
—2008 2007 16
24
——2006 —2005
20
12
16 mm bls
12 8
New England Lower Atlantic 5.3

10
4.3

\/
3.8

%

J
6 3.3
/ 2'8
4 2.3
1.8
2 1.3
Jan Feb Mar Apr May Jan Feb Mar Apr May

Variance to prior year Total Central Atlantic New England Lower Atlantic

000 bls 6,952 6,191 1,158 -397

% change 25.9 35.3 18.4 -13.3
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PADD 1 Jet Fuel Supply

11.9 115
Stocks Refinery Production
114 105
10.9
/ 95
—> 7>
10.4 //
Ozt 85
9.9 /\ [ R AN
75
94
——2010 —2009
65
8.9 —2008 2007 000 bpd
mm bls —2006 =——2005
8.4 55
160
Imports Production + Imports
140 - Stock Change 210
v
120 \ N\ 185
100 ~ \/
160
80
135
60
110
40 000 bpd
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,701 -1 21 18
% change 16.8 -0.9 47.7 13.7
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PADD 1 Residual Fuel Oil Supply

150
18 Stocks Refinery Production
/\ 135
——2010 ——2009 120
16 ——2008 2007
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.~ —2006 =—2005
/ 90
14 -
12 45
575 _ -
Imports Production + Imports
- Stock Change
500
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/ ‘ 000 bpd

475

A
350
v‘ Y
1 375
275
/ R S 2 ¢ ’
275
200 \
125 175
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,123 -52 180 88
% change 14.5 -47.2 91.7 37.9
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PADD 2 Crude Oil Supply and Refining

90 Stocks Input to Refineries
85
80
——2010 =——2009
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75
———2006  =——2005

70 /

65 | mm bls

60
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32
1.2
30
. <b/\
28 Stocks at Cushing,
mm bls Oklahoma
26 11
24 \
22
1.0
20
18 mm bpd
16 0.9
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks  Cushing Input Imports
000 bpd (000 bls stks) 5,756 4,445 -8 46
% change 6.8 15.0 -0.3 3.8
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PADD 2 Gasoline Supply
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Stocks Refinery Production
56
2.3
54 mm bpd
2.2
52
@ = \ 21
5 —
g ——2010  =——2009
o 2.0
§ —2008 2007
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46 1.9
30 2.6
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- Stock Change 2.5
2.4
2.3
2.2
2.1
2.0
mm bpd
1.9
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,241 35 0 106
% change 4.3 1.6 #DIV/O! 5.0
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PADD 2 Reformulated Gasoline Supply
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Refinery Production 460
18 W
16 ——2010 =——2009 Stocks 435
2008 2007 Incl Blend Components
14 ——2006  =—=2005
410
12
385
10 W
360
e —
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14 Refinery Yield on Production - Stock Change 475
Crude Oil Input %
425
13
375
12
325
mm bls
11 275
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Prod - Stk chg
000 bpd (000 bls stks) 3,911 -32 -28
% change 27.0 -8.4 -7.5
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PADD 2 Conventional Gasoline Supply
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47 Stocks Refinery Production
cl Blend Components 19
/ &
44 ——2010 ——2009 — 18
—2008 2007
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35 15
mm bls
32 14
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~ Imports Production
(Finished + blend stocks) - Stock Change 20
1.9
\ 1.8
1.6
L 15
Jan Feb Mar Apr May Jan Feb Mar Apr May

4 wk avg variance to prior year Stocks Production Prod - Stk chg

000 bpd (000 bls stks) -2,409 73 164

% change -6.3 4.1 9.5
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PADD 2 Distillate Supply
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Crude Oil Input %
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. . N
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% - Stock Change

% change

31
yd 0.9
30 -
*
29
28
0.8
27
26
mm bpd
25 0.7
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -5,015 -58 1 -33
-14.8 -6.5 33.3 -3.7
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PADD 2 Jet Fuel Supply

Stocks Refinery Production 230
220
210
200
190
180
170
160
7.3
Refinery Yield on Production + Imports
70 Crude Oil Input % - Stock Change 240
6.7 |
220
6.4
6.1 200
5.8
180
5.5
000 bpd
5.2 160
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 76 -19 0 -15
% change 1.1 -9.7  #DIV/0! -6.6
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PADD 2 Residual Fuel Oil Supply
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2a Stocks Refinery Production 2
2.2 65
2.0 58
1.8 ——2010 —2009 51
—2008 2007
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44
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1.0 30
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2.0
70
1.8
60
1.6
14 50
1.2 40
1.0 30
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 71 -1 3 -5
% change 5.8 -1.8 250.0 -9.8
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PADD 3 Crude Oil Supply and Refining

195 " 7.7
Stocks Input to Refineries /'\‘
75
185
. 7.3
175
7.1
165
6.9
155 6.7
mm bpd
145 6.5
6.6
%0 Light Product Yield Imports
on Crude Oil Input % 6.3
86
6.0
82 5.7
5.4
78
51
74 mm bpd
4.8
70 4.5
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) ~ -10,271 327 -187
% change -5.3 4.5 -3.2
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PADD 3 Gasoline Supply

3.8
Stocks Refinery Production
3.6
34
3.2
3.0
2.8
bod 2.6
mm
mm bls «==2006  ==—2005 P
62 24
100 - —
000 bpd FINISHED Productlog + Eglrs;hed Imports - 33
Product Imports - Stock Change
80
35
60 \
3.2
40 2.9
20 2.6
/
/ / mm bpd
0 2.3
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) 15 -198 -4 -9 -254
% change 0.0 -7.0 -8.9 -21.5 -9.0
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PADD 3 Reformulated Gasoline Supply
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22 Refinery Production
20 620
Stocks
18 Incl Blend Components
520
16 ——2009 000 bpd
2007
14 ———2006  =—2005 420
mm bls \ﬁm
12
320
10
8 220
100
Production + Finished Imports
90 ~ Imports Stock CF P 200
(Finished + blend stocks) - otock Lhange
80
70 600
60
500
50
40
400
30
20 300
10
0 ¢ 4 200
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 3,054 51 0 67
% change 15.7 15.0 #DIV/0! 23.8
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PADD 3 Conventional Gasoline Supply

60 Stocks Refinery Production
Incl Blend Components 3.0
58
2.8
56
2.6
54 2.4
52 2.2
50 2.0
200 .
Imports Production + Imports 32
175 (Finished + blend stocks) - Stock Change
3.0
150
125 2.8
100 2.6
75
2.4
50
25 2.2
0 2.0
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -3,039 -249 -13 -321
% change -5.6 -10.0 -15.2 -12.6

Do not distribute without authorization. All rights reserved. Page 47 of 64 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 3 Distillate Supply
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Stocks Refinery Production
45 2.2
42
39 2.0
— ——2010 ——2009
" mm bls 2008 2007
5 2006 2005
=
O 1.8
IS
(=
KS)
g
o
mm bpd
27 1.6
100
Imports Production + Imports
- Stock Change 29
80
000 bpd
60 2.0
40
1.8
20
/ / mm bpd
0 1.6
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 7,151 -106 1 -182
% change 17.8 -5.0 19.0 -8.6
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PADD 3 Low Sulfur Distillate Supply
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42 2.0
Stocks Refinery Production
39
) /_/ 18
% /\/ ——2010 2009
30 —2008 2007 16
2006 = 2005
27
// mm bpd
24 14
mm bls ¢
“ _//
\/
18 12
40
Imports Production + Imports 1.9
- Stock Change
30
000 bpd 1.7
20 ’
15
/ mm bpd
0 ~— 11
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 6,578 -102 0 -106
% change 19.3 -5.3 6.0 -5.6
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PADD 3 High Sulfur Distillate Supply

10 ) _ 640
Refinery Production
9
540
8
440
7
340
6
000 bpd
5 240
mm bls
4 140
%0 600
Imports —\_\/\—-\ Production + Imports
- Stock Change /\
~
30 500
000 bpd
400
20
300
10
200
>\ 000 bpd
0 100
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 573 -4 1 -76
% change 9.4 -1.8 43.6 -31.8
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PADD 3 Jet Fuel Supply
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Stocks Refinery Production
835
14.1
13.7 785
13.3
\ 735
12.9 =\
; 685
12.5
—— 2010 2009
2 —2008 2007 635
121 mm bls
——=2006  ===2005 000 bpd
11.7 585
100
Imports Production + Imports
- Stock Change
80 v 825
60
750
N /\ r\
40
000 bpd 675
20
0 600
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,222 41 -2 34
% change 9.6 5.7 -25.0 4.7
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PADD 3 Residual Fuel Oil Supply
400
Stocks Refinery Production
21
370
mm bls
20
340
19
310
18 ——2010 =——2009
2008 2007
—~— 280
17 2006 2005 \—_
250
16 ]
15 220
000 bpd
14 190
200
Imports roduction + Imports
- Stock Change 575
150
475
(>
100 > ’ 7
375
A
2 G 3
2 4
50
\ 275
000 bpd
0 175
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 5,799 38 5 -51
% change 37.7 17.8 3.6 -14.8
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PADD 4 Crude Oil Supply and Refining

17
. . 585
Stocks Input to Refineries
570
555
540
525
510
——2010 —2009 495
12 —2008 2007
——2006  =——2005 480
11 465
103 ) _ Imports 330
Light Product Yield on
100 Crude Oil Input %
305
97 AN LN
\ 280
94
* L 255
. 4 ‘
230
88
000 bpd
85 205
82 180
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -451 27 35
% change -2.7 5.7 14.7
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PADD 4 Gasoline Supply

6o e Stocks Refinery Production 320
305
6.6
290
6.3
6.0 275
5.7 260
—2006  =—=2005
5.4 245
64 Refinery Yield on Production + Imports 340
62 Crude Oil Input % - Stock Change
60 320
58 000 bpd
56 3 300
54
280
52
50
260
48
46 240
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production  Prod + Imp - Stk chg
000 bpd (000 bls stks) 767 -3 -43
% change 13.4 -1.0 -13.8
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PADD 4 Distillate Supply

Stocks Refinery Production
34 184
174
— \-—-
164
—2009
154
2007
—2005
144
36
o Refinery Yield on ProdgftlclJ(nC+hlmports 195
Crude Oil Input % - >toc ange
34
180
33
32
165
31
30 150
29
28 135
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 221 22 6 11
% change 7.0 14.9 1,100.0 6.5
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PADD 4 Jet Fuel Supply

720 . .
Refinery Production
30
645
26
570 /\
Vv \
22
495 —— 2010 2009
—2008 2007
000 bpd
——2006 —2005
420 18
Refinery Yield on . 40
. +
60 | Crude Oil Input % Production + Imports
- Stock Change
35
55
5.0 30
45 25
4.0 20
35 15
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Prod + Imp - Stk chg
000 bpd (000 bls stks) 23 3 3
% change 4.2 12.6 12.2
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PADD 4 Residual Fuel Oil Supply

19
Stocks Refinery Production
410 17
——2010 ——2009 15
360 ——2008 2007 i
——2006 =——2005 |
0 \/ N
9
260 000 bls
7
210
% 000 bpd 5
160 3
35 Refinery Yield on i
Yy Production + Imports
2.9
2.6
2.3 13
2.0
1.7
14 8
11
08 000 bpd
05 3
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -46 -4 0 -2
% change -20.9 -32.6  #DIV/0! -21.1
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PADD 5 Crude Oil Supply and Refining

60 Stocks Input to Refineries 27
58
2.6
56
2.5
54
e 2.4
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o—o oY 2.3
50
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103 /M\\_,/\//‘ 13
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94
1.0
o1 mm bpd
88 0.8
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -6,913 -16 -61
% change -11.8 -0.6 -5.4
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PADD 5 Gasoline Supply

1.69
34 Stocks Refinery Production
1.64
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A v
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Product Imports - Stock Change L7
80
000 bpd 16
60
1.5
40
1.4
20 1.3
0 1.2
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt Prod + Imp - Stk chg
000 bpd (000 bls stks) 5,388 144 -14 5 98
% change 18.7 9.6 -100.0 52.8 6.6
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04/21/2010

19 Stocks Refinery Production | 121
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1.2
40
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/[ / \\ﬁ
0 0.9
Jan Feb Mar Apr May Jan Feb Mar Apr May
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,863 40 1 79
% change 18.3 3.7 #DIV/0! 7.6
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PADD 5 Conventional Gasoline Supply

. . 540
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Incl Blend Components 515
17
N 490
A —e—2010 —2009
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25
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4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,525 104 -10 19
% change 19.1 24.5 -44.6 4.1
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PADD 5 Distillate Supply
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4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -1,182 2 1 -49
% change -9.7 0.4 #DIV/0! -8.8
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PADD 5 Jet Fuel Supply
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4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -378 -21 -29 -16
% change -4.0 -5.6 -67.1 -3.9
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PADD 5 Residual Fuel Oil Supply
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4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 249 -19 -27 -66
% change 5.3 -11.6 -53.2 -30.4
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