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Major Fundamental Trends'
Wholesale demand for major transport
fuels remains lackluster, with distillate
and gasoline lower on the week by a
combined -200,000 bpd; this following
the steep decline for the previous
week. Inclement weather continued to
limit both private and commercial
transport.
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Exceptional builds in distillate stocks
point to a sharp drop in demand for the
western 1/2 of the country where lower
cross country freight origination was
caused by the inclement weather in the
eastern 1/2 of the country.

Winter refinery maintenance has
began on the West and Gulf Coasts
where crude oil runs fell a combined -
254,000 bpd on the week. Runs were
also -47,000 bpd lower in the Midwest
on unplanned refinery maintenance.

Gasoline production has plunged -
556,000 bpd during the last 2-wks;
driven  largely by  unplanned
maintenance in the Midwest and
reduced blending activity on the East
Coast. Seasonal stock builds have not

! Source is latest EIA Weekly Statistics

begun in PADD 1 where levels remain
below the 5-year range. The delay is
not significant yet, but with stock
levels at record lows there is a risk this
market remains tight through the
winter quarter. Refinery closures in
the region and low imports, due to
demand for gasoline material in Asia,
could lead to tight supply extending
into the 2nd quarter.

The crude oil supply imbalance
between PADDs 2 and 3 continued this
week as stocks in the midwest
increased +2.1 million barrels while
the Gulf fell -7.3 million barrels.

Startup of the new Canadian
Keystone Pipeline in February may
explain a portion of this supply
imbalance. Line fill in the midwest
has increased stock levels for that
region.

Refiners in PADD 2 who

historically received crude oil from the
Gulf region will began receiving crude
oil from the Keystone Pipeline during
February. Therefore, Gulf stock levels
needed to support delveries into PADD
2 are being reduced.
Demand for distillate and gasoline
declined last week, following the sharp
drop the prior week as inclement
weather continued to limit private and
commercial transport.

Wholesale demand (including
exports) measured over the last four
weeks compared to a year ago:
gasoline increased +1.9%; distillate up
+3.6%; jet fuel down -0.4% while
residual fuel oil increased +10%.
Stocks forward coverage: Gasoline
demand coverage increased on a +5.1
million barrel build in stocks and lower
demand. Coverage levels matched last
year's record high.

Distillate coverage also increased
on a +2.7 million barrel stock build
and lower demand. Coverage levels
were a 5-year high for the period.

Jet fuel coverage remains above
the 5-year range on weak demand and
stock levels at 5-year highs for the
period.

Refinery utilization rates fell on a -
260,000 bpd decline in crude oil runs
as winter maintenance begin on the
Gulf and West Coasts. Runs for the
latest 4-wk period were +1.0 million
bpd above a year ago.

Gasoline yield % on crude oil runs
were lower on a -195,000 bpd drop in
production versus the -260,000 bpd
decline in crude oil runs. The yield %
on crude oil runs was at the low end of
the historic range.

Distillate yield % on crude oil runs
decreased with production down -
163,000 bpd compared to the decline
in crude oil runs. Yield % was near
the 5-year high for the period.

Jet fuel yield % on crude oil runs
jumped on a +46,000 bpd rise in
output, even though crude oil runs
were lower. The yield % on crude oil
runs was a record high for the quarter.
Petroleum Imports of crude oil and
refined fuels increased a combined
+1.3 million bpd last week; driven by
increased off loading of cargoes
following the prior week inclement
weather and holidays.

During the latest 4-wk period

crude oil imports increased +0.5
million bpd over last year; distillate
imports  decreased -102,000 bpd;
finished gasoline imports decreased -
142,000 bpd, gasoline blend stock
imports increased +114,000 bpd; jet
fuel imports were -18,000 bpd lower,
while residual fuel oil imports
increased +31,000 bpd.
Crude Oil imports increased +449,000
bpd on the week, concentrated in
regions other than the Gulf Coast.
High crude oil runs and a low rate of
imports led to a -2.2 million barrel
stock draw for the week, including a -
7.3 million barrel draw in the Gulf.
Stocks continued to increase in PADD
2, rising +2.1 million barrels on the
week; reaching a new all time high.
Line fill in the new Canadian to
Cushing Keystone Pipeline accounts
for a portion of the stock build in the
Midwest.
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Product Supply-Demand Trends
Gasoline demand decreased -34,000
bpd on the seasonal downturn in
demand. The latest 4-wk average was
+171,000 bpd above last year.

Production decreased -195,000 bpd,
for a decline of -556,000 bpd during
the last 2-wks. Production matched the
5-year low last week. Imports
increased +358,000 bpd which should
lift production of finished gasoline in
the near term.

Stocks increased +5.1 million barrels
with builds in all regional markets.
Demand should continue to trend
seasonally lower, while imports and
production increase from recent lows.
However, low imports may keep
supplies relatively tight on the East
Coast.
Distillate demand declined -166,000
bpd on the week. The latest 4-wk
average was +135,000 bpd above last
year, but well below the prior 4-years.
Week-to-week demand variance has
been  significantly  impacted by
volatility in export loadings and
heating oil deliveries in the Northeast.
Supply increased +49,000 bpd on a
+212,000 bpd jump in imports offset
by reduced production. Production
rates remain above the 5-year range.

Stocks increased +2.7 million barrels
on the week, with builds in all regions
except PADD 1. Stock levels were
+4.4 million barrels above the prior 5-
year high.

Inclement weather continues to
limit wholesale demand while a drop
in exports pushed the weekly demand
level below the 5-year range.

The above average stock build was
driven by lackluster demand and the
high level of supply.

The market should remain very

well supplied in the 1st quarter, even
as refiners on the Gulf and West Coast
begin refinery maintenance.
Jet Fuel demand increased +111,000
bpd as weather conditions for travel
improved. The latest 4-wk average
demand was -5,000 bpd below a year
ago.
Supply increased +44,000 bpd last
week, on higher production. Stocks
were unchanged, with the level above
the 5-year range.

Demand levels remain in line with
the last 2-years. A sharp seasonal
downturn should occur during the next
45-days. While production should also
trend seasonally lower, stock levels are
likely to remain very high. Supplies

remain tight on the East Coast.

Expect jet fuel prices to follow that
of distillates which continue to exhibit
significant strength on robust exports
and peak winter demand.

Residual fuel oil demand, including
exports, increased +25,000 bpd last
week, with the 4-wk average +48,000
bpd above last year.

Supply  (production +  imports)
increased +247,000 bpd on a +263,000
bpd jump in imports. The latest 4-wk
average supply was -42,000 bpd below
a year ago. Stocks increased +0.5
million barrels on the week; with
levels above the mid range.

The market remains very well
supplied in key regional markets on
increased imports. Stock levels,
measured in days supply, remain
extremely high as a result of very low
demand. PADD 3 stocks were +9%
above the prior 5-year high.
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PADD Supply Trends
PADD 1 refinery crude oil runs
increased +43,000 bpd last week, with
the 4-wk average -73,000 bpd below a
year ago. Crude oil imports and stock
levels have increased in the last 2-wks.
Gasoline production decreased -
33,000 bpd, although imports
jumped +220,000 bpd after the
previous week collapse.  Stock
levels remain below the 5-year
range with the New England
Region extremely low.

Distillate supply increased +169,000
bpd on the week, driven by a +150,000
bpd jump in imports. Stocks declined -
0.2 million barrels, to a level -2.7
million barrels below the historic high.

Jet fuel supply decreased -21,000
bpd for the week. Supplies remain at
record lows for this time of vyear.
Stocks increased +0.3 million barrels
but the level remains near 5-year lows.
PADD 2 crude oil refinery runs
decreased -47,000 bpd on the week, to
a level that matched the mid range.
High imports led to a +2.1 million
barrel stock build. PADD 2 crude oil
stock levels were +12 million barrels
above the prior record high.

Gasoline production fell -181,000 bpd
on the week to a record low level for
the season.  Stocks increased +1.2
million barrels, although the level
remains near historic lows for this time
of year.

Distillate production declined -
49,000 bpd on the week, to a level that
matched the 5-year mid range. Stocks
increased +0.8 million barrels to a
level comparable to the last 2-years
and near historic highs.

Jet fuel production increased

+3,000 bpd on the week, to a level
above the historic range. Stock levels
were near 5-year highs.
PADD 3 crude oil runs decreased -
152,000 bpd last week, with the latest
4-wk average +960,000 bpd above a
year ago, and at a 5-year high. Crude
imports declined -0.1 million bpd to
match last years' record lows. Stocks
declined -7.3 million barrels to a level
at the low end of the 5-year range.

Gasoline production increased
+139,000 bpd on the week. Stocks
increased +1.7 million barrels to a
level +6.6 million barrels above the
prior record.

Distillate production fell -143,000
bpd, with the latest 4-wk average
+37% above a year ago.  Stocks
increased +0.4 million barrels, to a
level +3.8 million barrels above last
years' record high.

Jet fuel production increased
+45,000 bpd on the week, to a level
near the mid range. Stock levels were
+1.5 million barrels above the prior 5-
year high.

Residual fuel oil supply increased
+27,000 bpd on higher imports. Output

was at the mid range. Stock levels
were +1.6 million barrels above the
historic range.

PADD 4 refinery crude runs were
unchanged on the week at a level
slightly below the mid range. Crude
oil stock levels remain above the
historic range, while imports surged to
record high levels.

Gasoline  production increased
+8,000 bpd on the week, to match the
5-year high level. Stock levels were at
5-year season highs.

Distillate  production  remains
above the mid range. Stocks increased
+0.4 million barrels to a new record
high, +33% above the prior record.
PADD 5 crude oil refinery runs
decreased -102,000 bpd on the week,
with the latest 4-wk average +46,000
bpd above last year. Crude imports
were above the mid range. Stocks
increased +0.9 million barrels, to a
level above the 5-year mid range.

Gasoline production decreased -
114,000 bpd last week, to a level
below the 5-year range for this time of
year. Stocks jumped +2.1 million
barrels to match the 5-year high for the
period.

Distillate production increased
+12,000 bpd on the week, but the level
remains below four of the last 5-years.
Stocks increased +1.3 million barrels
to an all time high for the season.

Jet fuel production increased
+17,000 bpd to a level at the upper end
of the historic range. Stock levels
matched 5-year highs.
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Fundamental | Wholesale Stocks Days Refinery Utilization
Trends Demand Fwd Coverage H Product Yield % ‘ lmports
Supply/Demand 7-Jan-11 EIA-DOE CHANGE FROM PRIOR WEEK
Trends 000 bpd U.S. PADD
stocks 000 bls | Total 1 2 3 5
Stocks -2,154 2,104 2,134 -7,250 -36 895
. Imports 449 313 109 -79 36 73
Crude Oil Input -260 43 -47 -152 -1 -102
% Utilization -1.60
Stocks 5,081 83 1,186 1,656 30 2,126
Gasoline Production -195 -33 -181 139 -8 -114
— Imports 358 220 -1 139 0 0
Supplied -34
Stocks 2,652 -187 792 368 361 1,318
Distillate Production -163 19 -49 -143 -1 12
- Imports 212 150 11 51 0 0
Supplied -166
Stocks 6 348 -268 -226 -57 211
Jet Fuel Production 46 -10 3 45 -8 17
E— Imports -2 -11 0 0 0 9
Supplied 111
Stocks 518 295 106 164 9 -56
Residual Production -16 18 -7 -18 -1 -8
Fuel Oil Imports 263 147 4 45 0 67
Supplied 25
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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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- Regional Charts
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Distillate 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

48 1.54
Stocks Refinery Production
46 1.49
44 1.44
42 1.39
]
=
@) 1.34
mm bpd
T - p
S ——2011 —2010
g:? S~ —2009 2008 1.29
2007 =——2006
36 1.24
275 1.69
Imports Wholesale Demand
1.62
225
1.54
175
1.47
125
1.39
7 1.32
25 1.24
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg Dec Nov Oct
000 bpd (000 bls stks) 1,668 -28 -18 -5 90 46 67 @
% change 3.9 -1.9 -21.1 -0.4 6.6 3.4 4.9
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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

01/12/2011

45
. . 700
Stocks Refinery Production
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3
=
o ] 500
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2007 ——2006 000 bpd
33 420
1.2
675 Imports Wholesale Demand
600
525
450
375
300
0.5
225 04
150 0.3
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg Dec Nov Oct
000 bpd (000 bls stks) 1,996 -73 31 48 -56 35 11 @
% change 5.3 -12.7 8.4 10.1 -9.6 7.9 2.2
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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 Stocks Input to Refineries
15 \/\’\/
14
O = 1.40
13
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1.00
9 0.80
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on Crude Oil Input %
1.5
325
1.3
250
175
0.9
\—
100 0.7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -1,567 -73 5
% change -11.5 -6.8 0.5
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PADD 1 Gasoline Supply

65
Stocks i i
63 Refinery Production 29
61
2.6
59
57 2.3
[}
g 2.0
=
@)
g‘ ——2011 ——2010
—2009 2008 mm bpd 14
47 S - _\
m bls 2007 2006 —~—__
45 11
FINISHED Product Imports Production + Finished Imports 33
600 - Stock Change '
500 3.0
400 2.7
2.4
3001 000 bpd .
mm bpd
200 2.1
2 W‘N—N N
0 15
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) -7,638 462 -116 120 496
% change -12.5 19.3 -74.9 22.7 19.9
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PADD 1 Gasoline Stocks by Region

01/12/2011

65 39
Total Central Atlantic
63
37
61
35
59
57 33
55 31
53 29
51
45 ——2011  ——2010 27
—2009 2008
47 25
45 23
51 .
New England Lower Atlantic 24
4.8 _
23
4.5
4.2 22
3.9 21
3.6
20
3.3
3.0 19
2.7 18
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -7,638 -4,976 -1,369 -1,294
% change -12.5 -15.5 -32.9 -5.2
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PADD 1 Reformulated Gasoline Supply

01/12/2011

14

Refinery Production

31 | mmbls H—O—HW\ 12
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(Finished + blend stocks)
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25 || ——2009 2008 1.0
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22
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19 0.8
. —/_\—\_’_/\
13 0.6
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475 (F|n|Shed + blend StOCkS) Production + |mp0rts 1.47
- Stock Change

400 A A 1.32
325 ‘ LAS i 117

% change

250 A mmbpd | 1.02
175 0.87
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 3,978 -65 0 29
12.5 -5.1 -0.1 2.3
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PADD 1 Conventional Gasoline Supply

01/12/2011

46
Stocks Incl Blend Refinery Production 1.7
43 Components M
40 15
37 13
34
1.1
31
/ T —
28 ~~— —e—2011 —2010 09
25 —2009 2008 07
22 —2007 =—2006 mm bpd .
v\ 05
19 \\N—W o
16 0.3
800
~ Imports Production + Imports | 1.90
inished + blend StOCkS) - Stock Change
700 1.70
mm bpd 1.50
600
1.30
500 1.10
0.90
400
0.70
300 0.50
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -10,519 527 109 443
% change -35.9 47.2 29.5 35.4
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PADD 1 Distillate Supply

01/12/2011

550
Stocks Refinery Production
72
500
67
450
62
400
57
»  mm bls 350
i
(@) ——2011 —2010 300
IS
5 —2009 2008 000 bpd
g’ ——2007 —2006
= - 250
525 13
Imports Production + Imports
- Stock Change 12
450
11
1.0
375
0.9
300 0.8
0.7
225 s
0.6
150 0.5
0.4
75 0.3
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -1,742 9 -112 -295
% change -2.7 2.7 -34.8 -30.0
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PADD 1 Distillate Stocks by Region

Central Atlantic

Total

/

/ —-2011 ——2010
49
2008

—2009

2007  =—2006

43

14 New England Lower Atlantic

13
12

11

10
11

10

Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb

Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -1,742 1,200 -704 -2,238
% change -2.7 3.3 -5.8 -13.6
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PADD 1 Low Sulfur Distillate Supply

01/12/2011

33 Stocks Refinery Production | 330
30 290
27 250
—2009 2008
2007 —2006
24 210
mm bls
21 170
000 bpd
18 130
Production + Imports 600
300
Imports - Stock Change
525
260 \
290 450
375
@
{]
140 A 300
A\ v, ‘/ e
100 TS "‘ < 225
000 bpd
60 150
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -3,357 53 -44 -115
% change -10.6 30.7 -24.6 -25.1
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PADD 1 Low Sulfur Distillate Stocks by Region
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34 18
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32
16
30
—2009 2008
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—2007 =—2006
24 — 12
mm bls N v\
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10
20
18 8
New England Lower Atlantic 13
3.1
< 12
11
2.8
10
2.5 9
8
2.2 7
6
1.9 5
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -3,357 -760 -373 -2,225
% change -10.6 -5.1 -11.8 -16.5

Do not distribute without authorization. All rights reserved.

Page 32 of 64

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

01/12/2011

PADD 1 High Sulfur Distillate Supply
47 . ] 280
Stocks Refinery Production
43 250
39 220
35 190
mm bls
31 160
——2011  =——2010 \
27 —2009 2008 130
—
—2007 —2006
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400
Imports Production + Imports 750
350 - Stock Change
650
300
550
250
450
200
150 350
~ \/v
50 150
0 50
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,615 -45 -68 -181
% change 4.8 -28.8 -47.2 -34.3
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PADD 1 High Sulfur Distillate Stocks by Region

— 31
Total Central Atlantic
43
27
39
35 23
mm bls
81 /\
——2011 ——2010 ‘\ )
21 —2009 2008 _
\_
——2007 —2006 _
23 15
12 New England wer Atlantic
5.1
11
10 4.4
9
3.7
6 M’
3.0
7
2.3
6
5 1.6
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls 1,615 1,960 -331 -13
% change 4.8 9.0 -3.7 -0.4
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PADD 1 Jet Fuel Supply
13.0
Stocks Refinery Production 110
12.0 100
11.0 90
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10.0 v ~N
000bpd | 70
9.0
60
8.0 50
Imports .
120 P Production + Imports 230
- Stock Change
100 205
80 180
60 155
40 130
20 105
000 bpd
0 80
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -956 -13 -3 -15
% change -9.5 -16.3 -7.4 -12.5
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PADD 1 Residual Fuel Oil Supply

19
Stocks Refinery Production 135
18
120
17
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11 30
700
Imports Production + Imports
550 - Stock Change
600
475
400 500
325
400
250 y A ,
o O Y 300
000 bpd
100 200
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -585 -15 21 47
% change -4.3 -22.5 8.6 15.6
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PADD 2 Crude Oil Supply and Refining
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88 /—\
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58 2.9
38
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26
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Oklahoma

22
18
14 0.9
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks  Cushing Input Imports
000 bpd (000 bls stks) 11,911 3,093 48 58
% change 135 9.0 1.5 4.8
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PADD 2 Gasoline Supply
2.4
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D
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30 : 2.4
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- Stock Change
2.3
20 2.2
2.1
10 2.0
1.9
— mm bpd
0 ° 1.8
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -2,200 -125 2 -142
% change -4.2 -5.5 200.0 -6.3
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PADD 2 Reformulated Gasoline Supply
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450
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Crude Oil Input % 450
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350
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mm bls
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Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Prod - Stk chg
000 bpd (000 bls stks) 1,104 -62 -70
% change 6.1 -15.2 -19.3
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PADD 2 Conventional Gasoline Supply
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m—I
0 15
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Prod - Stk chg
000 bpd (000 bls stks) -2,385 -61 -109
% change -7.0 -3.2 -5.7
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PADD 2 Distillate Supply
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27 0.7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 11 28 2 48
% change 0.0 2.8 25.8 5.5
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PADD 2 Jet Fuel Supply
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230
s (PN e
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170
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73 Refinery Yield on S
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- Stock Change 260
240
220
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5.2 160
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4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg

000 bpd (000 bls stks) -182 6 0 8

% change -2.2 2.8 #DIV/0! 3.6
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PADD 2 Residual Fuel Oil Supply

01/12/2011

——2011

1.4 :\ A
1 4 v—&\
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20 - Stock Change
70
18 /
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- o
50
14
12 000 bpd | 40
1.0 30
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 371 5 1 6
33.1 13.3 25.0 16.3
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PADD 3 Crude Oil Supply and Refining
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96 ) ) 6.2
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9 on Crude Oil Input %
5.9
88
5.6
84
5.3
80
5.0
76
72 WWV u
mm bpd
68 4.4
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) -9,046 960 182
% change -5.6 14.3 3.7
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PADD 3 Gasoline Supply

& Stocks
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75
73 . .
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2.9
69
2 . \/
5] 2.6
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57 2.0
160
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140 Product Imports 3.4
120
. .. 3.1
100 Production + Finished Imports
- Stock Change
80 000 bpd 2.8
60 25
40
2.2
20
mm bpd
0 19
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt  Prod + Imp - Stk chg
000 bpd (000 bls stks) 6,614 -238 -23 24 -375
% change 9.2 -9.6 -46.0 61.0 -15.2
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PADD 3 Reformulated Gasoline Supply

01/12/2011
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640
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Incl Blend Components
2011 2010 Refinery Production 540
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/
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\/-).g/ T
340
(Finished + blend stocks) 550
Production + Finished Imports
- Stock Change
450
350
250
150
000 bpd
e—2—o—2o—o 50
Oct Nov Dec Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 12,511 14 -104
% change 62.0 3.7 #DIV/0! -27.9
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PADD 3 Conventional Gasoline Supply
3.2
60 Stocks Refinery Production
Incl Blend Components 3.0
58
——2011 —2010
2.8
56 —2009 2008
54
52 24
50 2.2
48 2.0
mm bls
* W +
44 1.6
300 duct
+
(Finished + blend stocks) g
250
2.9
200 2.7
25
150
2.3
100
2.1
50
\ S W_,_\ 1.9
0 1.7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports ~ Prod + Imp - Stk chg
000 bpd (000 bls stks) -5,853 -252 0 -271
% change -11.3 -12.0 0.3 -13.0
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PADD 3 Distillate Supply

53
50 Stocks Refinery Production 2.5
47 2.3
a4 \_
g | | 201 ——2010 - 21
—2009 2008
- 1.9
2007 2006
&
f
© 17
IS
5
f33 o 15
o mm bls
mm bpd
26 1.3
80 21
Production + Imports
impors /W 25
60 23
000 bpd M/V .
40
1.9
1.7
20
15
— mm bpd
0 = —_ < 13
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 3,776 693 22 667
% change 8.2 37.1 543.8 36.4

Do not distribute without authorization. All rights reserved. Page 48 of 64 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com 01/12/2011

PADD 3 Low Sulfur Distillate Supply

45
Stocks : :
42 Refinery Production 23
39 2.1
36
——2011 ——2010 19

33

30

27

— 13
mm bls
21 / 11

18 0.9
2.4
Production + Imports
50 Imports - Stock Change »
40 000 bpd 2.0
30
1.6
20
14
10
1.2
ﬂ_ mm bpd
0 1.0
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,062 653 13 619
% change 5.0 40.0 769.8 39.3
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PADD 3 High Sulfur Distillate Supply

10
Stocks Refinery Production 550
9
8 450
7
——2011 —2010
6 | —2000 2008
N =—2007 =——2006 F~—— 250
5
mm bls
4 150
40
Imports Production + Imports
- Stock Change
525
30
425
20
000 bpd
325
,/\
10 —/‘\/\ /—/
7 225
000 bpd
0 125
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,715 40 9 48
% change 35.4 17.0 386.9 18.6
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PADD 3 Jet Fuel Supply

18
Stocks Refinery Production
17 750
16
15 675
mm bls
13
600
12
——2011 ——2010 \/
11— —2009 2008
—2007 =—2006 000 bpd
10 525
100
Imports Production + Imports 825
- Stock Change
80
750
60
‘\ e
o 675
40
000 bpd 500
20
000 bpd
0 ¢ 525
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,639 0 0 30
% change 12.0 0.0 #DIV/0! 4.6
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PADD 3 Residual Fuel Oil Supply

01/12/2011

21

20

19
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17
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15

14

150

100

50

Refinery Production
Stocks y 365
340
315
290
/ ——2011 -—2010
—2009 2008 265
—2007 =—2006
240
215
190
Imports Production + Imports
- Stock Change 590
Z 490
290
000 bpd 000 bpd
190
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb

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

000 bpd (000 bls stks) 1,643 -69 -8 -88

% change 8.8 -20.0 -9.9 -20.9
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PADD 4 Crude Oil Supply and Refining

17 590
Stocks Input to Refineries
16 570
550
15
—— 530
y \
510
mm bls
13 ——2011 —2010
490
—2009 2008
——2007 =——2006 000 bpd
12 470
350
Light Product Yield on
_ Imports
103 Crude Oil Input % P
325
100
97 300
94 275
91
250
88
225
85
000 bpd
82 200
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) 129 48 23
% change 0.8 10.1 8.7
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PADD 4 Gasoline Supply
Stocks Refinery Production
315
\ 300
285
270
000 bpd
255
64 Refinery Yield on Production + Imports
62 Crude Oil Input % - Stock Change 335
60 315
58
295
56
54 275
52
255
50
48 235
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production  Prod + Imp - Stk chg
000 bpd (000 bls stks) 1,605 17 -24
% change 27.6 5.6 -7.5
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PADD 4 Distillate Supply
- - 205
4.1 Stocks Refinery Production
39 || —e—2011 —2010 195
3.7 —2009 2008
35 ——2007 —2006 185
3.3
31 175
2.9
165
2.7
25 000 bpd 155
23 mm bls \
2.1 145
39
. . 215
38 Refmery_ Yield on Production + Imports
Crude Oil Input %
- Stock Change
200
185
170
155
140
125
000 bpd
110
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 996 18 -2 -12
% change 32.7 12.1 -42.9 -7.2
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PADD 4 Jet Fuel Supply

01/12/2011

785

710 1 000 bls

635

560

485

Stocks

\/‘,

~/

/ 22

Refinery Production

30

I\_/ 26

% change

000 bpd
410 18
6.0 CRefénngIT'eldto(; Production + Imports
rude Lil Input ¥o - Stock Change 33
5.5 /) Al
A S
/ 29
5.0 ~/
d
‘ 25
4.5
4.0 \/ 21
000 bpd
3.5 17
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Prod + Imp - Stk chg
000 bpd (000 bls stks) 169 6 4
33.1 25.8 17.8
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430 Stocks Refinery Production 18
16
380
14
330 12
10
280
8
000 bpd
230 P
6
000 bls
180 4
. - 19
Refinery Yield on Production + Imports
3.2 Crude Oil Input % - Stock Change
16
2.8
24 E_3 13
¢
2.0
10
1.6
7
1.2
0.8 4
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 8 4 0 5
% change 4.1 56.0 #DIV/0! 117.9
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PADD 5 Crude Oil Supply and Refining

58 Input to Refineries 2.8
2.7
56
2.6
54
2.5
52
2.4
50
2.3
48 2.2
mm bpd
46 2.1
107 i i Imports
Light Product Yield on p 13
Crude Oil Input %
104
1.2
101 A —
/\ =
9% 1.0
95 /
0.9
92
mm bpd
89 0.7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Input Imports
000 bpd (000 bls stks) 3,361 46 211
% change 7.0 2.0 24.5
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PADD 5 Gasoline Supply

Stocks Refinery Production 1.64
33 ——2011 —2010 §
1.59
2009 2008
== 2007 —2006
31 1.54
1.49
i
e
O S v 1.44
B
©
S mm bls ‘ 1.39
o
25 1.34
80
FINISHED Production + Finished Imports 1.7
Product Imports - Stock Change
000 bpd 1.6
<
60
15
14
40
1.3
20 1.2
—
11
mm bpd
0 1.0
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production  Fin Impt Blend Impt Prod + Imp - Stk chg
000 bpd (000 bls stks) 212 34 -4 -30 46
% change 0.6 2.4 -100.0 -70.0 3.4
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PADD 5 Reformulated Gasoline Supply

01/12/2011

1.20
19 Stocks . Ut
Incl Blend Components Refinery Production
18 1.15
17
16 1.10
15 mm bls
1.05
13 —e—2011 2010 1.00
12 2009 2008
——2007 ——2006 mm bpd
11 0.95
80 1.2
Imports Production + Finished Imports
70 (Finished + blend stocks) - Stock Change
1.1
60
50 1.0
40
30 0.9
20
0.8
10
mm bpd
0 0.7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 87 -6 5 -15
% change 0.5 -0.6 94.7 -1.5
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PADD 5 Conventional Gasoline Supply
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19 570
Stocks Refinery Production
18 | Incl Blend Components 545
——2011  =—201
- 0 010 520
—2009 2008
16 ——2007  =——2006 495
5 000bpd | 440
14 445
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12 395
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11 370
100
Imports Production + 600
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- Stock Change 550
75 ¥
500
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50 9
400
3 '
» 7\ -
25 /\/ r [’ A 300
\ V 250
7 000 bpd
0 200
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 125 40 -39 61
% change 0.9 9.7 -91.7 18.0
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PADD 5 Distillate Supply
610
Stocks Refinery Production
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70 - Stock Change 600
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500
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20 400
10 350
; \ 000 bpd
0 B 300
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 2,812 51 -11 23
% change 21.2 10.7 -100.0 5.3
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PADD 5 Jet Fuel Supply

470
Stocks Refinery Production
11.0
‘ « 450
105 ——2011 —2010
' —2009 2008 A
100 ——2007 ——2006 \ 430
9.5 \ 410
9.0 Vi X
390
8.5 7
000 bpd 370
8.0
7.5 350
160
Imports Production + Imports
140 - Stock Change
525
120
100
475
80
60
40 425
20
000 bpd
0 375
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 969 -28 -15 -38
% change 9.8 -6.2 -34.5 -8.3
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PADD 5 Residual Fuel Oil Supply
6.2 195
' Stocks Refinery Production
58 180
54 165
mm bls
50 150
4.6 135
4.2 120
——2011 —2010
38 ~ =—2009 2008 105
——2007 —2007 000 bpd
3.4 90
140
Imports Production + Imports | 2%°
120 - Stock Change
220
100 000 bpd
80 195
60
170
40
145
20 \/
0 120
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 308 3 19 38
% change 7.7 2.1 38.3 25.6
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