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Major Fundamental Trends'
Volatility in distillate exports is a key
driver in the sharp drop in wholesale
demand two weeks ago and the surge
of +399,000 bpd this week. Distillate
demand is again pointing toward
robust growth of +16% over last years'
record low level during the last 60-
days.  Gasoline demand has also
shown modest growth over last year,
up +2% during the most recent 4-wk
period. By comparison, jet fuel
demand remains comparable to last
years' depressed level.

Table of Contents

The distillate market remains well
supplied with stock levels slightly
above last years' record highs,
production above four of the last five
years and heating oil imports at the
upper end of the historic range.

The gasoline market continues to
exhibit large regional imbalances with
the supplies on the West Coast and
Midwest relatively tight while the Gulf
and East Coast report record stock
levels.  Given the persistent over
supply in PADDs 1 and 3, there exist a
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! Source is latest EIA Weekly Statistics

significant risk of price weakness by
the end of July.

Restructuring within the commercial
airline industry appears to have
reduced the overall level of demand for
jet fuel, leading to exceptionally high
stock levels in all regional markets
except the West Coast.

Crude oil stocks experienced a -5
million barrel stock draw last week.
While draws occurred in all regional
markets, this represents a seasonal
decline that occurs during the summer
months in nearly all prior years.
Demand for distillate surged last week
while both gasoline and jet fuel
decreased.

Wholesale demand (including

exports) measured over the last four
weeks compared to a year ago:
gasoline +2%; distillate up +16%; jet
fuel down -0.5% while residual fuel oil
fell -35%.
Stocks forward coverage: Gasoline
demand coverage increased on the
week with a +1.3 million barrel stock
build and demand flat on the week.
Coverage remains above the historic
range.

Distillate demand coverage
trended lower on a +399,000 bpd jump
in demand that offset a +0.3 million
barrel stock build. Coverage levels
were below last years' record high.

Jet  fuel coverage remains
extremely high on a +1.6 million barrel
stock build and lower demand.
Coverage levels were above the
historic range.

Residual fuel oil coverage alos
remains above the historic range on
weak demand and high stock levels.
Refinery utilization rates increased last
week on a +135,000 bpd rise in crude
oil runs. Crude thru put remains below
four of the last 5-years.

Gasoline yield % on crude oil runs
decreased slightly last week on a
+28,000 bpd rise in production
compared to the +135,000 bpd increase
in crude oil runs. Yield % was above
the historic range.

Distillate yield % on crude oil
runs decreased on a -20,000 bpd
decline in output. Yield % was above
four of the last five years.

Jet fuel yield % on crude oil runs
spiked on a +120,000 bpd jump in
production, which lifted the yield % to
the upper end of the historic range.
Petroleum Imports of the four major
finished products were each higher last
week, up a combined +440,000 bpd.
Crude oil imports decreased less than -
100,000 bpd after the -600,000 bpd
decline the prior week.

During the latest 4-wk period
distillate imports increased +14,000
bpd over last year; finished gasoline
imports decreased -135,000 bpd,
gasoline blend stock imports increased
+65,000 bpd; jet fuel imports
decreased -6,000 bpd, while residual
fuel oil imports decreased -59,000 bpd.
Crude Oil stocks decreased -5 million
barrels, with draws in all regions. The
stock level remains +10.9 million
barrels above last year and a 5-year
high for the period. Import levels were
near last years' record lows.

A meaningful draw down in crude oil
stocks during the June - September
period has occurred in four of the last
five years. The draw is driven by peak
refinery runs for the summer gasoline
driving season, and in anticipation of
fall maintenance that begins in early
September.
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Product Supply-Demand Trends
Gasoline  demand was  nearly
unchanged last week, following the
prior week surge. The latest 4-wk
average was +181,000 bpd above a
year ago.

Gasoline production increased +28,000
bpd on the week, to a record high for
this period. The most recent 4-wk
average was +105,000 bpd above last
year. Imports jumped +223,000 bpd to
the upper end of the historic range.

Record supply led to a +1.3 million
barrel stock build last week. Stock
levels were +6 million barrels above
the prior historic high. Stock levels are
particularly high in PADDs 1, 3 & 4.
Supplies are relatively tight on the
West Coast and in the Midwest.

Expect the large imbalances
between the West Coast and Midwest
versus other regions to drive

meaningful price differentials during
the next 45-days.

A persistent overhang in supply on
the East Coast and Gulf should place
downward pressure on prices by the
end of July.

Distillate demand reversed the prior
week collapse, rising +399,000 bpd.
Demand for the latest 4-wk period
averaged +516,000 bpd above last

year. The volatility in demand points
toward week-to-week variance in
export shipments.

Production decreased -20,000 bpd,
while imports (primarily heating oil)
increased +114,000 bpd.

Stocks increased +0.3 million
barrels on the week. Stock levels are
nearly unchanged from last years' rcord
high level.

The +400,000 bpd jump in demand last
week, which occurred during a period
of seasonally low domestic usage,
points to volatility in exports as the key
driver in the prior week collapse.
Over the past 60-days demand
(including exports) has averaged
+16.5% above last year.

The market remains well supplied with
stock levels matching last years' record
high and output above four of the last
five years. Prices should trade within
the recent range as supplies peak
during the quarter.
Jet Fuel demand declined -69,000 bpd
last week, with the latest 4-wk average
-8,000 bpd below last years' record low
level.

Supply increased +184,000 bpd on
the week, on higher imports and
production. The latest 4-wk average

supply was +88,000 bpd above a year
ago. Stocks increased +1.6 million
barrels on the week, to record highs.

Expect continued weakness in jet
fuel prices, particularly, cash basis in
most major markets on a very over
supplied market.

Residual fuel oil demand, including
exports, increased +206,000 bpd last
week, with the 4-wk average -234,000
bpd below last years' record low.

Supply  (production +  imports)
increased +46,000 bpd on the week,
with the latest 4-wk average -159,000
bpd below a year ago. Stocks
decreased -0.7 million barrels, but
remain above the historic range.
Including last weeks' jump in
demand (primarily exports) the level
remains lackluster. Refiners have cut
output -17% below the prior years'
record low. The low output has
allowed stock levels to be drawn down
-4 million barrels during the last 2-

months; although supplies remain
excessive in the Gulf and East Coast
regions.

These fundamental trends should
continue to depress prices compared
to the overall energy complex.
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PADD Supply Trends

PADD 1 refinery crude oil runs
increased +53,000 bpd last week, with
the 4-wk average -147,000 bpd below
last years' record low rate.

Gasoline production increased
+85,000 bpd on the week, with the
latest 4-wk average +400,000 bpd
above a year ago, and at a new 5-
year high. Imports increased
+115,000 bpd on the week, with the
level above the mid range. Stocks
increased +0.6 million barrels to a
new 5-year high for this time of
year.

Distillate supply increased +102,000
bpd last week, with lower output offset
by increased imports (primarily
heating oil). Stocks increased +0.8
million barrels, with the level -6%
below last years' record high.

Jet fuel supply increased +47,000
bpd on higher imports. Stocks
increased +0.8 million barrels with the
level +23% above the prior historic
high

PADD 2 crude oil refinery runs
increased +40,000 bpd, to a level
+125,000 bpd above the prior 3-year
range was above each of the last three

years. Crude oil stocks declined -0.9
million barrels, but are still +12 million
barrels above the prior record high.
Imports remain above the prior 5-year
range with the latest 4-wk average up
+213,000 bpd over last year.

Gasoline  production  increased
+28,000 bpd last week, the highest
level of the prior quarter.  Stocks
declined -0.3 million barrels to the low
end of the historic range.

Distillate production decreased -
8,000 bpd on the week, to a level
above the mid range. Stocks jumped
+1.8 million barrels to the mid range.

Jet fuel production increased

+13,000 bpd to a new record high.
Stocks are +11% above the prior
record level.
PADD 3 refinery crude oil runs were
unchanged on the week, at the mid
range. The latest 4-wk average was
+294,000 bpd above a year ago. Crude
imports increased +346,000 bpd last
week but remain at the low end of the
historic range.  Crude oil stocks
declined -1 million barrels on the
week, to match the mid range.

Gasoline production decreased -22,000
bpd on the week. Blend stock imports
jumped +147,000 bpd, a record for this
time of year in the Gulf. Stocks
increased +0.8 million barrels, with the
level a record high for this time of
year.

Distillate production was nearly
unchanged last week, matching the
record high of 2008. Stocks decreased
-1.2 million barrels, although the level
remains +14% above the prior record
high.

Jet climbed

fuel  production

+64,000 bpd to above the mid range.
Stock levels are now +20% above the
prior record high.

Residual fuel oil supply increased

+41,000 bpd on the week, to a level
near the mid range. Stocks decreased -
0.6 million barrels but remain well
above the historic range.
PADD 4 refinery crude runs declined -
14,000 bpd to a level below the mid
range. The latest 4-wk average thru
put was -13,000 bpd below last year.

Gasoline  production increased
+26,000 bpd to a fresh 5-year high for
the period. Stock levels remain +11%
above the prior record high.

Distillate  production increased

+13,000 bpd last week, to a new
weekly high for the period. Stocks
decreased -0.2 million barrels to match
the prior historic high.
PADD 5 crude oil refinery runs
increased +56,000 bpd on the week, to
the highest level of the last quarter.
The latest 4-wk average run rate was
7,000 bpd below last year. Crude oil
stocks fell -2 million barrels, matching
last years' lows.

Gasoline supply (production +
imports) fell -129,000 bpd last week,
to the mid range of the last three years.
The latest 4-wk average supply was
+37,000 bpd above last year.  Stocks
increased +0.5 million barrels to match
the 5-year low for this time of year.

Distillate production decreased -6,000
bpd on the week, to the low end of the
historic range. Stocks fell -0.9 million
barrels to the 5-year mid range.

Jet fuel supply increased +67,000
bpd last week, with both imports and
production well above the mid range.
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Fundamental | Wholesale Stocks Days Refinery Utilization
Trends Demand Fwd Coverage H Product Yield % ‘ lmports
Supply/Demand 2-Jul-10 EIA-DOE CHANGE FROM PRIOR WEEK
Trends 000 bpd u.S. PADD
stocks 000 bls | Total 1 2 3 4 5
Stocks -4,961 -870 -877 -952 -291 -1,971
. Imports -68 -158 22 346 -3 -275
Crude Oil Input 135 53 40 0 -14 56
% Utilization 1.40
Stocks 1,320 602 -336 812 45 195
Gasoline Production 28 85 28 -22 26 -89
— Imports 223 115 0 147 0 -40
Supplied -13
Stocks 321 817 1,766 -1,139 -247 -876
Distillate Production -20 -22 -8 4 13 -6
E— Imports 114 124 -10 0 -1 0
Supplied 399
Stocks 1,578 824 443 348 31 -69
Jet Fuel Production 120 3 13 64 -7 47
E— Imports 64 44 0 0 0 20
Supplied -69
Stocks -697 -32 154 -584 9 -244
Residual Production 7 14 -3 13 -2 -15
Fuel Oil Imports 39 -67 -1 28 0 78
Supplied 206
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United States Wholesale Petroleum Demand
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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 Petroleum Imports
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Crude Oil Imports by PADD
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Gasoline Imports by PADD (Finished + Blend Stocks)
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Distillate Imports by PADD
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Jet Fuel Imports by PADD
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Residual Fuel Oil Imports by PADD
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United States Crude Oil Supply and Demand Balance
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United States Gasoline 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

49 1.70
Stocks Refinery Production
1.65
47
1.60
45
——2010 ——2009 1.55
—2008 2007
43 1.50
%) 2006 =—2005
& P 1.45
(@)
2
g:? 1.35
mm bls mm bpd
37 1.30
075 Imports Wholesale Demand
1.68
225
1.60
175 153
125 000 bpd 1.45
75 1.38
25 1.30
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg May Apr Mar
000 bpd (000 bls stks) 5,358 94 -6 -8 111 -16 5 @
% change 12.5 6.8 -7.8 -0.5 8.3 -1.1 0.3
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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

46 Stocks /\ Refinery Production 690
44 650
42
4 610
——2010 =—=2009
40 <
— 2008 2007
V\/\ 2006 — 2005 570
2
E 000 bpd
®
(=
i)
§’ 490
mm bls
32 450
550 Imports Wholesale Demand 0.9
475 0.8
0.7
400
325
0.5
P&
250
0.4
000 bpd
175 0.3
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg May Apr Mar
000 bpd (000 bls stks) 6,066 -100 -59 -234 59 -212 -60 @
% change 16.6 -17.0 -18.9 -35.4 12.0 -31.5 -9.9
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.
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. . 1.69
Input to Refineries
Stocks
16
1.59
15
— 1.49
14
1.39
13
mm bpd
—2008 2007
mm bls
—2006 =——2005
11 1.19
280 1.7
Light Prod_uct Yield Imports
*/./o/'—‘ﬂ on Crude Qil Input % 16
250 '
D
‘
' 1.5
220
S ad
14
190 | - V'
160 v‘
130 11
— mm bpd
100 1.0
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -1,900 -147 -37
% change -13.6 -10.8 -2.9
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3.0
61 Stocks Refinery Production
59 2.7
57
U 2-4
55
5]
1=
O
3 ——2010  =——2009 18
% a— 2008 2007 /_/\/—N/—_—
e 2006 ==—=2005 mm bpd 15
47
mm bls — —_—
45 1.2
. .. 3.2
600 FINISHED Product Imports Production + Finished Imports
- Stock Change
500 29
400
2.6
300
200 _/\/ 2.3
100
2.0
0
-100 1.7
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) 5,678 400 -217 195 511
% change 10.3 16.6 -92.0 30.0 20.1
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PADD 1 Gasoline Stocks by Region

61 Total Central Atlantic 34
59
32
57
55 30
53
51 28
49 —e—2010 —2009 26
47 mm bls —2008 2007
——2006  =—2005 \
45 24
29
New England Lower Atlantic
4.9
27
4.6
25
4.3 — "]
23
4.0
21
3.7
3.4 19
3.1 17
May Jun Jul Aug Sep May Jun Jul Aug Sep
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls 5,678 1,185 1,138 4,852
% change 10.3 4.3 31.9 20.3
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PADD 1 Reformulated Gasoline Supply

37

Stocks Refinery Production 1.4
34 (Finished + blend stocks)

31 VO\X'.&///\ L

28
——2010 ——2009 /
25
—2008 2007 1.0

——=2006 —2005

22 mm bls
19 mm bpd 0.8
13 0.6
1.62
Production + Imports
530 - Stock Change
~ Imports 1.47
480 (Finished + blend stocks)
430 1.32
380
1.17
330
1.02
280
mm bpd
230 0.87
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 9,641 38 120 272
% change 34.5 3.1 35.4 235
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43
Stocks Incl Blend Refinery Production | 1
Components
40
1.4
37
1.2
34 _/_\/_/7
mm bls mm bpd
1.0
31 ——2010  =—2009
2008 2007
28 ——2006 ——2005 08
2 \*._w ?% 08
22 0.4
- 1.70
780 - Imports Production + Imports
(Finished + blend stocks) - Stock Change
r 1.50
680
1.30
580
ﬂ 1.10
480
0.90
mm bpd
380 0.70
May Jun Jul Aug Sep May Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -3,206 362 -13
% change -11.8 30.7 -2.4
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PADD 1 Distillate Supply
75
Stocks Refinery Production
575
70
65
525
60
55 \ 475
50
. 425
12
3
&
= 375
5
D 000 bpd
f,: 325
0.7
Imports Production + Imports
300 - Stock Change
0.6
250
D <> L) 0.5
200 |
NS
150 0.4
100 0.3
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -4,208 -19 8 60
% change -6.2 -4.9 3.7 16.4
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. 44
72 | Total Central Atlantic
66 40
60 36
54 = 32
mm bls
48 28
42 ——2010  ——2009 24
2008 2007
36 20
== 2006 2005
30 16
16
New England Lower Atlantic
13 15
11 ._..,0/‘/‘_*/‘ H
9 \ 13
7 12
5 11
3 10
May Jun Jul Aug Sep May Jun Jul Aug Sep

Variance to prior year Total Central Atlantic New England Lower Atlantic

000 bls -4,208 -1,162 -1,101 -1,944

% change -6.2 -2.9 -9.3 -12.2
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g | Stocks Refinery Production 355
28 330
25 H_,,W/. 305
/‘
22 mm bls 280
19 255
—e—2010 =—2009
2008 2007
= 2006 2005
13 205
210 Imports Production + Imports
- Stock Change
185 475
160
400
135 \/‘
110
325
85
60 250
May Jun Jul Aug Sep viay Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -5,468 29 -15 20
% change -16.8 11.1 -9.0 5.8
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33
a1 Total Central Atlantic 15
29
13
. ‘_‘_M/.
25
11
23
21 9
19
17 7
15
13 5
32 14
' New England Lower Atlantic 13
2.9 12
10
23 &% .
2.0 8
7
1.7
6
1.4 5
May Jun Jul Aug Sep May Jun Jul Aug Sep
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -5,468 -2,708 -527 -2,232
% change -16.8 -17.3 -16.0 -16.5
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PADD 1 High Sulfur Distillate Supply

255
m Stocks Refinery Production
40 225
36 195
32 ]
165
28
24 135
20 ——2010  =—2009
2008 2007 105
16 mm bls 000 bpd
=== 2006 2005
12 75
Imports Production + Imports
- 300
140 Stock Change
250
115
200
90 150
100
65
50
40 /
\/.l 0
000 bpd
15 -50
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,260 -47 23 40
% change 3.6 -36.7 48.3 211.5
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PADD 1 High Sulfur Distillate Stocks by Region

. 28
44 Total Central Atlantic
40 P04 o o o
24
36
32 20
———————
28
16
24
20 —e—2010 —2009
mm bls —2008 2007 12
16 2006 —2005
12 8
12 5.3
New England Lower Atlantic
4.8
10
4.3
8 3.8
3.3
6 2.8
2.3
4
1.8
2 1.3
May Jun Jul Aug Sep May Jun Jul Aug Sep
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls 1,260 1,546 -574 288
% change 3.6 6.4 -6.7 11.8
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PADD 1 Jet Fuel Supply
115
Stocks Refinery Production
13.2
105
12.2
95
11.2
85
10.2 /\
——2010 ——2009 000 bpd -
9.2 —2008 2007
mm bls ——2006 ——2005
8.2 65
Imports Production + Imports
145 - Stock Change 225
125
200
“
105
175
85
150
65
45 125
25 100
May Jun Jul Aug Sep May Jun Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,523 0 -17 -19
% change 23.0 -0.3 -37.5 -14.5
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PADD 1 Residual Fuel Oil Supply

18
Stocks Refinery Production
17 135
16 120
105
e
14
13 ~——
——2010 2009
— 75
12 2008 2007
mm bls 2006  ==——2005 000 bpd
11 60
Imports Production + Imports 575
410 - Stock Change
475
335
375
260
7
185 ‘6'{\ : /\ 275
N
000 bpd
110 175
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,338 -45 -2 -102
% change 15.4 -40.1 -0.8 -27.6
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PADD 2 Crude Oil Supply and Refining

98 — 35
Stocks Input to Refineries
88 34
83
8 ——2010  =——2009 33
73 2008 2007
=== 2006 2005 —
68 3.2
63
mm bls \ o
58 3.1
39 15
Stocks at Cushing |
' mports
m Oklahoma p
35 14
31 1.3
27 .
mm bpd 12
— \
19 1.0
mm bls
15 0.9
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks  Cushing Input Imports
000 bpd (000 bls stks) 12,174 6,078 113 213
% change 14.8 20.4 3.4 16.8
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PADD 2 Gasoline Supply

52 Stocks Refinery Production
2.3
50 2.2
%) 2.1
@
=
(@)
e —— —
2 2010 2009 mm bpd 2.0
& mm bis —2008 2007
===2006 2005
46 1.9
30 2.4
TOTAL Product Imports Production + Imports
- Stock Change
2.3
20
2.2
2.1
10
2.0
— mm bpd
0 - P 1.9
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -888 51 0 168
% change -1.8 2.3 #DIV/0! 8.1
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18
M Refinery Production
1
6 Stocks 450
Incl Blend Components
14
425
12 bl
mm Bis ——2010  =——2009 400
— /
0 — — 2008 2007
———=2006 =—2005 [
375
e —
000 bpd
6 350
14 Refinery Yield on Production - Stock Change
Crude Oil Input %
450
13
400
12
) w :
mm bls
10 300
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Prod - Stk chg
000 bpd (000 bls stks) 973 -42 -8
% change 5.7 -10.4 -2.4
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30

(Finished + blend stocks)

- Stock Change

46 2.0
Stocks Refinery Production
Incl Blend Components
1.9
43
\‘\’\o*/ 18
40
1.7
37 ——2010  =——2009
—2008 2007 16
——2006  =——2005
15
mm bls
31 1.4
40 2.1
Imports Production

1.8

1.7

1.6

May Jun Jul
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15
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4 wk avg variance to prior year
000 bpd (000 bls stks)
% change

Aug Sep May Jun
Stocks Production Prod - Stk chg
-2,079 100 199

-6.2 5.7 11.7
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Stocks Refinery Production
33 1.03
Z
31 .98
29 = .93
*=
—— 2010 =—2009
27 .88
2008 2007
2006 =—2005 mm bpd
mm bls ~ /7
o5 .83
32 - - -
Refinery Yield on Production + Imports 11
31 Crude Oil | - Stock Change '
30 | —
— 1.0
29
28 0.9
27
0.8
26
mm bpd
25 0.7
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -2,296 120 4
% change -7.1 13.7 300.0
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PADD 2 Jet Fuel Supply
250
86 Stocks Refinery Production
230
"N /
210
190
=—=2006  =—=2005 ~/
6.8 000 bpd
mm bls
6.5 170
7.3 :
Refinery Yield on Production + Imports 270
70 Crude Oil Input % - Stock Change
250
6.7
6.4 230
6.1 Y
\/ v 210
5.8
4
190
5.5
000 bpd
5.2 170
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 845 17 0 7
% change 10.9 8.1 #DIV/0! 3.3
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Stocks Refinery Production
2.6 65
2.4
——2010 —2009
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20 2006  ==—2005
18 mm bls 51
1.6
000 bpd
1.4 44
1.0 37
2.1
Refinery Yield on Production + Imports 75
Crude Oil Input % - Stock Change
65
55
45
35
000 bpd
11 25
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 173 1 -3 -13
% change 14.3 1.0 -92.9 -20.8
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PADD 3 Crude Oil Supply and Refining

195
Stocks
7.4
185
6.9
175
6.4
Input to Refineries
165
5.9
155 5.4
mm bpd
145 4.9
90
Light Product Yield Imports 6.4
on Crude Oil Input % '
86
~ 6.1
82 5.8
55
78
5.2
74
49
mm bpd
70 4.6
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) 306 294 211
% change 0.2 4.1 4.0
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3.8

75
W Stocks - Refinery Production
73 3.6
71 _— 34
69
3.2
67
3.0
fgr
5] 2.8
1=
O
g
2y 2.4
mm bpd
57 2.2
140 | 000 bpd FINISHED \/\/\/\/\ 38
Product Imports Production + Finished Imports
120 - Stock Change
35
100
80 3.2
60 29
40
>O 26
20
mm bpd
0 2.3
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,587 -372 9 -36 -288
% change 3.6 -12.9 21.9 -37.7 -10.2
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26 Stocks Refinery Production
Incl Blend Components
23 640
20 540
—\N\ l__—/
17 ——2010 =—2009
mm bls —2008 2007 440
/ ‘/——-\ 340
11 ’\/\
‘§—< 000 bpd
8 240
60
Imports 740
- (Finished + blend stocks)
640
40
Production + Finished Imports
- Stock Change 540
30
440
20
10 340
N
0 = 240
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 7,747 33 -1 14
% change 42.2 9.4 -80.0 4.1
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59
— Stocks Refinery Production
57 | Incl Blend Components 3.0
\/
\\’ ——2010  ——2009 ’8
55 :
’\ ——2008 2007
53 w2006 —2005 26
51 2.4
“ \_N\*_N\‘ -
47 2.0
45 1.8
300
Imports Production + Imports 33
. - Stock Change
250 (Finished + blend stocks) 31
200 2.9
2.7
150
2.5
100
2.3
50 w -
0 1.9
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -5,160 -405 -26 -302
% change -9.8 -16.1 -18.9 -12.2
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51 Stocks Refinery Production
48 f 2.2
45
42 ——2010 =——2009 2.0
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5]
=
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B ’—( 16
o /\
o
27 14
80 2.6
Imports Production + Imports
- Stock Change
2.4
60
000 bpd
40
20
\
0 AN —
May Jun Jul Aug Sep May Jun Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 6,379 175 0 240
% change 14.4 8.4 #DIV/0! 12.0
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PADD 3 Low Sulfur Distillate Supply

07/08/2010

% change

45 2.1
42 ’_’_/H”_‘ Stocks Refinery Production
39
// ——2010 2009
% —2008 2007 - 17
33 =2006 2005
15
30 /——\
27— ~ 1.3
mm bls m 1.1
21
e—" mm bpd
18 0.9
50 Imports Production + Imports 2.1
- Stock Change
40 | 000bpd 1.9
20 15
10 1.3
mm bpd
0 — 11
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 5,922 248 0 279
15.8 13.8 #DIV/0! 16.1
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PADD 3 High Sulfur Distillate Supply
10
Stocks Refinery Production
590
9
490
8
f\ 290
7 v
— 000 bpd
6 /\\ 290
mm bls ——2010 ——2009 ==~
> —2008 2007 190
==2006 =—2005
4 90
40
Imports 575
30 i 475
Production + Imports
- Stock Change
375
20
000 bpd )\/ 27
P \/\/ R ———
1 \/\
175
e 000 bpd
0 75
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 457 -74 0 -39
% change 6.7 -26.4  #DIV/0! -14.8
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PADD 3 Jet Fuel Supply

17.4
Refinery Production
16.6 Stocks Y 850
15.8
775
15.0
700
14.2
13.4 625
N\
126 ——2010  =——2009
—2008 2007 550
11.8 mm bls
——2006  ——2005 000 bpd
11.0 475
100
Imports Production + Imports
- Stock Change
80 825
60 N 750
7ANN A )
40 675
000 bpd
600
Z 000 bpd
525
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,845 97 0 35
% change 19.8 15.2 -100.0 5.6
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24
Stocks Refinery Production 240
22 —e—2010 ——2009
2008 2007 310
20 ==2006 =—=2005
280
18
250
16
~ 220
14 190
mm bls
12 160
200 500
Imports Production + Imports
- Stock Change
450
150
400
100 350
300
50
250
000 bpd 000 bpd
0 200
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 4,029 -32 -46 -94
% change 26.2 -11.3 -48.7 -23.1
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PADD 4 Crude Oil Supply and Refining
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18 600
Stocks Input to Refineries
17
580
16
——2010 —2009 560
—2008 2007
5 ——2006 ——2005
14
000 bpd 520
13 [—
mm bls \ —
12 500
100 Light Product Yield on Imports
: 330
Crude Oil Input %
97 305
\
94 280
91 255
83 —\, 230
000 bpd
85 e 205
82 180
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) 13 -13 7
% change 0.1 -2.3 2.3
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PADD 4 Gasoline Supply

7.0 L‘\HM Stocks Refinery Production 345
6.7 330
6.4 /\/\’
= 315
6.1 /
5.8 %/ 300
55 285
——2010 —2009
5.2 ——2008 2007
4o ——2006 ——2005 210
' 000 bpd
mm bls
4.6 255
62
Refinery Yield on Production + Imports
. 340
60 Crude Oil Input % - Stock Change
58 320
56
300
54 A
52 280
50
260
48
46 240
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production  Prod + Imp - Stk chg
000 bpd (000 bls stks) 664 -16 1
% change 10.8 -4.7 0.5
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PADD 4 Distillate Supply
- - 205
35 Stocks Refinery Production
195
185
175
165
155
000 bpd
145
36 -
Refinery Yield on Production + Imports
.- Crude Oil Input % - Stock Change 240
225
210
195
180
/\/ 165
29 150
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 27 13 2 8
% change 0.8 7.4 52.9 4.5
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PADD 4 Jet Fuel Supply

825 Stocks Refinery Production
32
750
000 bls ——2010 —2009
—2008 2007
675 ——2006  ——2005 28
600 \/_
24
525 §
000 bpd
450 20
6.0 Refinery Yield on Production + Imports
Crude Qil Input % - Stock Change 35
5.5 31

5.0

5 AW,

23

4.5

4.0
- 000bpd | °
35 15
4 wk avg variance to prior year Stocks Production Prod + Imp - Stk chg
000 bpd (000 bls stks) 120 -6 1
% change 20.9 -18.2 1.9
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PADD 4 Residual Fuel Oil Supply
18
Stocks Refinery Production
410
16
360 14
——2010 =—2009
310 ——2008 2007 N—
—2006 =—2005
260 o 10
210 1 000 bls 8
000 bpd
160 W ]
3.1 - 18
Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change
15
2.2 12
1.9
9
1.6
000 bpd
1.3 6
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Prod + Imp - Stk chg
000 bpd (000 bls stks) 72 -1 12
% change -28.4 -7.1  #DIV/0! -300.0
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PADD 5 Crude Oil Supply and Refining

2.8
60 Stocks Input to Refineries
—+—2010  =—2009 2.7
58 2008 2007
e=2006 2005 2.6
2.5
2.4
2.3
mm bpd
2.2
103 Light Product Yield on Imports
Crude Oil Input %
14
100
o7 1.2
94 4 /
1.1
91
mm bpd
88 0.9
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -142 -7 56
% change -0.3 -0.3 5.0
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PADD 5 Gasoline Supply

Refinery Production
mm bls Stocks L6
31 '
1.55
29 1.50
1.45
Y
- ~
O 1.40
g —e—2010
§o)
@ ——2008 1.35
2006 ——2005 mm bpd
25 1.30
100 1.7
FINISHED Production + Finished Imports
Product Imports - Stock Change
80 1.6
60 15
40 000 bpd ~ 14
20 1.3
mm bpd
0 1.2
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt Prod + Imp - Stk chg
000 bpd (000 bls stks) -1,509 42 -5 -16 119
% change -5.0 2.9 -100.0 -47.4 8.9
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PADD 5 Reformulated Gasoline Supply

1.20
17 Stocks Refinery Production
Incl Blend Components
1.15
16
1.10
15
1.05
14
\ 1.00
13 / mm bpd
——2010  =—2009
0.95
12 —2008 2007
e 2006 2005
11 0.90
80 - - -
Imports Production + Finished Imports
70 (Finished + blend stocks) Stock Change
1.1
60
50
40 \ 1.0
30 A ‘
20 0.9
10
mm bpd
0 0.8
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -111 30 -6 71
% change -0.7 3.2 -48.9 7.9
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PADD 5 Conventional Gasoline Supply

19 Stocks Refinery Production o1
18 Incl Blend Components
y/
P~ 490
17 . ~
465
16
——2010 2009
440
15 \ 2008 2007
== 2006 2005 415
14 o
13 - \_\/ 390
12 - 365
000
mm bls "
11 340
125 - 620
Imports Production +
(Finished + blend stocks) Finished Imports
100 - Stock Change 570
/
75 \0\/\/ a PN 520
50 470
25 420
000 bpd
0 370
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -1,398 11 -15 48
% change -10.4 2.5 -57.0 10.9
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07/08/2010

Stocks Refinery Production 630
600
570
540
510
480
=—=2006 =—=2005 000 bpd
10 450
80
Imports Production + Imports
70 - Stock Change 675
60 000 bpd
625
50
40
575
30 /
20
525
10 Y /_
0 475
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 378 -8 7 27
% change 3.2 -1.5 #DIV/0! 5.3
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PADD 5 Jet Fuel Supply

Refinery Production 495
9.8 X 475
455
9.3
435
8.8 415
——2010 =—2009
—2008 2007 395
8.3 2006 2005 .
375
000 bpd
7.8 355
180
Production + Imports
Imports
160 P - Stock Change
540
140
120
f
100 d
000 bpd 490
80
60
440
40
20 000 bpd
|
0 390
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -672 -12 11 -22
% change -7.6 -3.0 31.8 -4.6
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PADD 5 Residual Fuel Oil Supply
6.4 Stocks Refinery Production 180
165
6.0 /
56 150
—
—e—2010 —2009
52 135
. 2008 2007
2006 —2006
48 \ 120
4.4 105
mm bls 000 bpd
4.0 90
180 300
Production + Imports
Imports
160 -
Stock Change o75
140
000 bpd 250
120
100 225
L 4
80 = 200
\ A (
60
175
40 O
20 \/ 150
000 bpd
0 125
May Jun Jul Aug Sep May Jun Jul Aug Sep
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -582 -24 -8 12
% change -12.3 -17.6 -21.9 7.8
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