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Major Fundamental Trends'
Distillate wholesale demand was
nearly unchanged last week, with the
4-wk average up +163,000 bpd from a
year ago. Very favorable weather for
fall agriculture harvest/tillage, and
oil/gas exploration, production, and
transportation (rail & barge crude oil)
underlie the increase.

Production fell -341,000 bpd last week,
reversing the prior week increase, and
driving the 4-wk average year-on-year
increase to just +160,000 bpd. Lower
supply, very strong demand and
exports led to a -6 million barrel stock
draw for the week. The latest 4-wk
stock draw East of the Rockies was -
17.2 million barrels, a record.

Risk of a supply squeeze during the
next quarter in the Northeast continues
to increase as stock levels in all regions
of PADD 1 fall below four of the last
5-years.

Wholesale  gasoline  demand
increased +153,000 bpd last week,
although, the latest 4-wk average was -
508,000 bpd below last year and a hew
record low. Hhigh retail prices and a
weak consumer economy continue to

! source is latest EIA Weekly Statistics

depress travel.

Refining capacity was taken offline in
PADDs 2, 3 and 5 last week for
maintenance, leading to a -358,000 bpd
drop in crude oil runs. As noted above
gasoline production fell sharply, while
production of middle distillates also
fell -0.4 million bpd. Historic trends
point to a peak in fall refienry
maintenance  occuring in  early
November; expect runs to trend higher
for the next 30-days as plants return to
operation.

Demand for distillate  remains
extremely high, while the 4-wk
average year-on-year gasoline demand
hit a new record decline of -508,000
bpd. Wholesale demand measured
over the last four weeks compared to a
year ago: gasoline decreased -5.6%;
distillate up +3.9%; jet fuel up + 6.6%
while residual fuel oil decreased -27%.
Stocks forward coverage: Gasoline
demand coverage decreased on
extremely weak demand and a -2.1
million barrel stock draw, partially
offset by extremely weak demand.
Coverage levels match 5-year highs for
the period.

Distillate coverage declined on a -
6 million barrel stock draw and robust
weekly demand. Coverage levels were

significantly less than the last 2-years.

Jet fuel coverage levels decreased

on a -1.1 million barrel stock draw last
week. Coverage remains comparable
to the last 2-years.
Refinery utilization rates fell on a -
358,000 bpd drop in crude oil runs.
During the latest 4-wk period crude oil
input was +507,000 bpd above a year
ago.

Gasoline yield % on crude oil runs
decreased slightly on a -267,000 bpd
decline in output, compared to a -
358,000 bpd drop in crude oil runs last
week. Yield % on crude oil runs was a
the low end of the last 3-years.

Distillate yield % on crude oil runs
fell on a -341,000 bpd fall in
production compared to the drop in
crude oil runs. Yield % on crude oil
runs was near historic highs.

Jet fuel yield % on crude oil runs
decreased last week on a -53,000 bpd
drop in output. Yield % levels were
near 5-year lows.

Petroleum Imports declined last week
for crude oil and all major fuels, except
jet fuel which increased +84,000 bpd.

During the latest 4-wk period
crude oil imports increased +34,000
bpd last vyear; distillate imports
decreased -31,000 bpd; finished

gasoline imports decreased -60,000
bpd, gasoline blend stock imports fell -
137,000 bpd; jet fuel imports declined
-1,000 bpd, while residual fuel oil
imports decreased -62,000 bpd.

Crude Oil stocks declined -1.4 million
barrels last week, including draws East
of the Rockies and a +2.5 million
barrel build on the West Coast.
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Product Supply-Demand Trends
Gasoline demand increased +153,000
bpd last week, but remains at an
exceptionally low level. The latest 4-
wk average demand was -508,000 bpd
below a year ago, a decline of -5.6%.

Production fell -267,000 bpd on the
week, to a level well below the last 3-
years. Imports decreased -31,000 bpd
on the week to a level below the
historic range. Stocks fell -2.1 million
barrels to a level at the 5-year mid
range.

Wholesale demand trends extend the
recent monthly year-on-year decline;
the EIA reported a monthly decline of -
459,000 bpd in August (the most recent
EIA monthly estimate).

The industry has reduced imports
during the last several months to offset
the collapse in demand. Poor refining
margins (based on imported crude
cost) are likely to drive production
lower during the next quarter.

Stocks decreased -2.1 million
barrels last week, ending at a level that
matched the mid range.

Distillate demand decreased -12,000
bpd last week, with the latest 4-wk
average +163,000 bpd above a year
ago, driven by very favorable weather
for agriculture tillage and increased use

for energy exploration, production and
transport (truck, rail & barge).

Supply fell -361,000 bpd last week
on sharply lower production, including
declines in all regional markets. The
drop in supply and robust demand led
to a -6 million barrel stock draw for the
week. Stock levels ended the week -24
million barrels below last years' record
high.

The latest 4-wk stock change in
markets East of the Rockies was a
draw of -17.2 million barrels, a record
draw for the season.

Exceptionally strong demand, record
exports and fall refinery maintenance
trends underlie the unusually large
stock draw last month.

Expect further tightening of the

supply balance in the near term as
maintenance continues in some regions
and the fall heating season begins.
Jet Fuel demand increased +81,000
bpd last week, to a level above the last
3-years. The latest 4-wk average
demand was +88,000 bpd above last
year.

Supply increased +31,000 bpd last
week, on higher production. Stocks
fell -1.1 million barrels to a level
comparable with the last 2-years.

Production has droppped to levels

comparable with the last 3-years.
Stock levels remain very ample;
although the seasonal uptrend in

demand should lead to continued stock
drawws for the next 45-days. As
refines complete maintenance,
production should increase; keeping
the market well supplied.

Residual fuel oil demand jumped
+123,000 bpd on the week, still a level
below the historic range.

Supply (production + imports) fell -
227,000 bpd last week, on lower
production and imports. The latest 4-
wk average supply was +24,000 bpd
above last year. Stock levels continue
to match historic lows for the period.

Stock levels continued to trend
higher in the Gulf, reaching a level
above four of the last 5-years. The
Gulf market remains well supplied,
while refinery maintenance in other
regions has limited supplies.
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PADD Supply Trends

PADD 1 refinery crude oil runs
increased +28,000 bpd on the week,
with the level +331,000 bpd above a
year ago.

Gasoline supply plunged -
345,000 bpd last week with latest 4-
wk average -92,000 bpd below a
year ago. Imports fell -183,000 bpd
on the week, to a level just below
the historic range.

Gasoline stocks fell -1.7 million
barrels on the week, to a level that
matched the mid range.

Distillate supply decreased -56,000
bpd last week, with the latest 4-wk
average +58,000 bpd above last year.
Stocks decreased -1.5 million barrels
on the week, with the level below four
of the last 5-years.

Jet fuel stocks fell -1.6 million
barrels on the week, to a level just
above the historic mid range.
Production was at 5-year lows.

PADD 2 crude oil refinery runs fell -
163,000 bpd last week, with the latest
4-wk average +232,000 bpd above a
year ago, and a record high for this
time of year. Crude imports climbed
declined -145,000 bpd. Crude oil
stocks decreased -1 million barrels on
the week. Crude stock levels remain

above the 5-year range.

Gasoline production plunged -
243,000 bpd last week, to a level
below the 5-year range. Stocks fell -
0.7 million barrels, a level below the 5-
year range.

Distillate production decreased -
75,000 bpd, to a level that matched the
5-year mid range. Stocks decreased -
0.8 million barrels to a level below the
5-year range for this time of year.

Jet fuel production matched

historic highs for the week. Stock
levels remain +4.5% above the prior
record high.
PADD 3 refinery runs fell -153,000
bpd last week, a level that matched the
historic mid range for the period. The
latest 4-wk average thru put was
+59,000 bpd above last year. Crude oil
stocks decreased -2.4 million barrels
on a -0.6 million bpd drop in imports.

Gasoline production decreased -6,000
bpd on the week. Stocks decreased -
0.8 million barrels last week, with the
level -2.5% below last years' record
highs.

Distillate production fell -148,000
bpd on the week, with the latest 4-wk
average +109,000 bpd above the
previous 5-year high. Stocks fell -3.2
million barrels, with the level -5.5
million barrels below the historic high.

Jet fuel production declined -
34,000 bpd on the week, to a level
+comparable with the last 2-years.
Stocks increased +0.9 million barrels
to a level above four of the last 5-
years.

Residual fuel oil supplies declined
-69,000 bpd on the week, due to lower
production and imports. Stocks
increased +0.3 million barrels, to a

level at the upper end of the historic
range.

PADD 4 refinery crude runs increased
+27,000 bpd last week, with the most
recent 4-wk average +33,000 bpd
above a year ago. Run rates are now
near 5-year highs.

Gasoline  production increased
+40,000 bpd last week, a level still
below the last 3-years. Stock levels
remain above the mid range.

Distillate production decreased -

12,000 bpd on the week, to a level
comparable with the last 3-years.
Stock levels remain below the last 3-
years.
PADD 5 crude oil refinery runs
decreased -98,000 bpd on the week,
with the level below the 5-year range.
The latest 4-wk average thru put was -
149,000 bpd below last year. Light
product yield % on crude oil runs
jumped to a new record high.

Gasoline production was unchanged
last week at a level near the mid range.
Supply (production + imports) for the
latest 4-wk average was -34,000 bpd
below last year. Stocks jumped +1.1
million barrels on the week, to a level
below the 5-year mid range.

Distillate production fell -70,000
bpd last week, a level that matched 5-
year lows for the period, with the 4-wk
average -47,000 bpd below last year.
Stocks decreased -0.3 million barrels
to a level that matched 5-year lows.

Jet fuel supply increased +51,000
bpd last week on a jump in imports.
Production matched historic lows for
the period, although weak demand has
resulted in record stock levels for the
week.
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PETROLEUM: Graph Link and Weekly Summary
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Fundamental | Wholesale Stocks Days Refinery Utilization
Trends Demand Fwd Coverage H Product Yield % ‘ Imports
supply/Demand 4-Nov-11 EIA-DOE CHANGE FROM PRIOR WEEK
Trends 000 bpd uU.S. PADD
stocks 000 bls | Total 1 2 3 4 5

Stocks -1,370 -287 -1,032 -2,376 -150 2,474

. Imports -336 94 -145 -576 101 190

Crude Ol Input -358 28 -163 -153 27 -98
% Utilization -2.70

Stocks -2,107 -1,725 -681 -769 -45 1,112

Gasoline Production -267 -162 -243 -6 40 2

— Imports -31 -183 -3 115 0 40
Supplied 153

Stocks -6,020 -1,505 -824 -3,228 -124 -338

Distillate Production -341 -36 -75 -148 -12 -70

E— Imports -20 -20 0 0 0 0
Supplied -12

Stocks -1,116 -1,579 -456 853 60 7

Jet Fuel Production -53 -19 5 -34 7 -13

E— Imports 84 17 0 4 0 64
Supplied 81

Stocks -116 -297 -28 311 -7 -94

Residual Production -65 -9 -9 -40 -1 -7

Fuel Oil Imports -162 -15 -1 -29 0 -119
Supplied 123
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Click on blue underlined text or data cells to go directly to graphic analysis.  
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United States Wholesale Petroleum Demand
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. Distillate 4T
Gasoline
9.3
——2011 —2010 45
mm bpd —2009 2008
9.1 “(\ 2007 —2006 4.3
8.9
5
@ 3.9
c
O
:8, 3.7
©
D
o
. 35
. . 1.0
Jet Fuel Residual Fuel Oil
1.6 0.9
0.8
15
0.7
0.6
14 <
= .
1.3 R 04
\ 03
1.2 0.2
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
000 bpd change from prior year % change from prior year
4wk avg Sep Aug Jul] 4wk avg Sep Aug Jul
Gasoline -508 -205 -158 -341 -5.6 -2.2 -1.7 -3.7 @
Distillate 163 -23 6 -92 3.9 -0.6 0.2 -2.6
Jet Fuel 88 -50 32 -28 6.6 -3.4 2.2 -1.9
Resid -105 19 -62 -279 -27.2 3.7 -13.0 -46.9
Do not distribute without authorization. All rights reserved. Page 5 of 64 Lehi German Tel: 816-505-0980



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

) Regional Charts
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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

11/09/2011
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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.



www.fundamentalpetroleumtrends.com

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

11/09/2011

63
Stocks Refinery Production
58 | mm bls
0.8
53
mm bpd
0.6
D
a \N\
=
(@)
IS >
S 0.4
o
; M\'—\
33 0.2
225
Imports Production + Imports 14
200 - Stock Change '
175 1.2
150
1.0
125 mm bpd
100 0.8
75 /:)Q% 0.6
? /%/
e 0.4
25 7“\'
0 0.2
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) ~ -14,475 -94 3 -102
% change -28.3 -23.7 9.3 -22.2
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United States Jet Fuel Supply and Demand Balance

Stocks

Refinery Production

—2010
2008
—2006

46

44

42
2 <
3
e
@)
g
o mm bls
g
x
mm bpd
36 1.2
Imports Wholesale Demand 165

225

1.57
175

1.50

125

R 1.35

75

25 1.27
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports Demand=> 4wk avg Sep Aug Jul
000 bpd (000 bls stks) -1,297 52 -1 88 -50 32 -28 @
% change -2.8 3.9 -1.2 6.6 -3.4 2.2 -1.9

Do not distribute without authorization. All rights reserved. Page 22 of 64 Lehi German Tel: 816-505-0980


Note
Weekly Demand CHART includes exports.

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

45
Refinery Production
Stocks

43 670

—
41 | mm bls

610
39
a A\ 550
O
e
2 ——2011 ——2010 490
o 2009 2008 000 bpd
=—=2007 =—=2006
33 430
500
Wholesale Demand
Imports /\
450
400 /\_//
350
\

300

’/‘\/ 0.4
250 03

000 bpd '

200 0.2

Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb

4 wk avg variance to prior year Stocks Production Imports Demand=>| 4wk avg Sep Aug Jul
000 bpd (000 bls stks) -4,255 86 -62 -105 19 -62 -279 @
% change -10.5 19.7 -18.4 -27.2 3.7 -13.0 -46.9
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Note
Weekly Demand CHART includes exports.

Monthly Demand TABLE excludes exports.



www.fundamentalpetroleumtrends.com 11/09/2011

PADD 1 Crude Oil Supply and Refining

10 o 1.60
Stocks Input to Refineries
1.40
1.20
mm bpd 1.00
9 0.80
Light Product Yield Imports L7
on Crude Oil Input %
350
1.5
275 k‘\’s‘\‘ 13
1.1
mm bpd
200
0.9
125 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) -789 331 138
% change -7.3 40.7 15.0
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PADD 1 Gasoline Supply

66

O—W\ Refinery Production

3.0

2.7
2.1
mm bpd
——2011 —2010 18
48 mm bls ——2007 ——2006
46 15
- — 3.4
+
500 FINISHED Product Imports Production + Finished Imports
- Stock Change
31
400
2.8
300
\/\_\_/\/\_/\/ 2.5
200 mm bpd 29
100 1.9
. W .
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) 637 -64 -28 -102 -184
% change 1.3 -2.2 -39.1 -16.0 -5.7
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PADD 1 Gasoline Stocks by Region
66 39
Total .
64 Central Atlantic
37
62
35
60
58 33
56 31
54 29
52
——2011 —2010 27
50
—2009 2008
25
48 —==2007  =—2006
46 23
New England Lower Atlantic
4.5
4.2
3.9
22
3.6 21
20
3.3
19
3.0 18
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls 637 2,241 724 -2,326
% change 1.3 9.2 26.9 -9.9
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PADD 1 Reformulated Gasoline Supply

1.4
43 Stocks Refinery Production
40 (Finished + blend stocks)
37 N—o\
34 1.3
——2011 —2010
2
> mm bls —2009 2008 12
22 —2007 =—2006
19
16
13 1.1
- Imports Production + Imports
(Finished + blend stocks) - Stock Change 160
400 '
1.45
325
1.30
250
1.15
175 1.00
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) 973 -58 -71 -113
% change 2.9 -4.6 -18.6 -7.8
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PADD 1 Conventional Gasoline Supply
45
Stocks Incl Blend Refinery Production 17
Components
40
15
——2011 —2010
35 1.3
—2009 2008
——2007 ——2006 \//\ / 11
30 < :
\
\_/ 0.9
25
mm bls 07
/ o bpe
20
%-—/ ”
—
15 0.3
800 Imports Production + Imports 18
(Finished + blend stocks) /\ - Stock Change '
700 1.6
600 14
/\/
M /
500 Z\ \/ 1.2
/ mm bpd
400 1.0
300 0.8
200 0.6
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) 195 -7 -126 -91
% change 1.1 -0.4 -26.2 -5.1

Do not distribute without authorization. All rights reserved.

Page 28 of 64

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

11/09/2011

PADD 1 Distillate Supply
23 Stocks Refinery Production
525
68
475
63
425
58
375
o mm bls
3
d=
% ——2011  ——2010 325
_% —2009 2008 000 bpd
4 2007 —2006
- 275
475 .
Production + Imports
Imports - Stock Change 1.2
400
1.0
325
0.8
250
175 ,//\ 0.6
%@7 N\ mm by
100 0.4
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) ~ -14,552 78 -20 121
% change -20.5 26.1 -14.5 24.3
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PADD 1 Distillate Stocks by Region

Total

-3 Central Atlantic

67

61

55

49
—2009 2008

—2007  =—2006

43
15

Lower Atlantic

New England
14

13

12
13

/

11
12

10

11

Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb

Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -14,552 -9,610 -1,632 -3,310
% change -20.5 -22.6 -12.5 -21.5
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PADD 1 Low Sulfur Distillate Supply

11/09/2011

34
Stocks Refinery Production
310
31
27
28 0
25 ——2011  ——2010 230
—2009 2008
Y e ——
——2007  ——2006 AN
22 190
000 bpd
19 150
310
Imports Production + Imports
285 - Stock Change
555
260
235 480
210
185 / 405
160
330
135 \
110 255
8 000 bpd
60 180
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) -3,239 58 -26 101
% change -11.0 32.5 -25.1 34.2
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PADD 1 Low Sulfur Distillate Stocks by Region

" Total Central Atlantic
16
30
28 14
26
o4 | MM bls 12
\/\ ——2011 =—2010
22 — 2 2
009 008 10
—2007 =—2006
20
18 8
New England Lower Atlantic
13
/ 12
’_\ 11
10
9
8
. 7
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -3,238 -489 -381 -2,367
% change -11.0 -3.7 -14.0 -17.7
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PADD 1 High Sulfur Distillate Supply
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280
i Stocks Refinery Production
250
40
mm bls 220
36
190
32 ’"’\0—4\’ 160
28 130
000 bpd
24 100
225
Imports Production + Imports 700
200 - Stock Change
175 600
150 500
125
400
100
300
75 /\/\
50 200
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) -11,314 20 6 20
% change -27.2 16.6 20.4 9.9
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PADD 1 High Sulfur Distillate Stocks by Region

31
“ \/\ Total Central Atlantic
——2011 —2010
40 | Mm bls —2009 2008 27
2007 —2006
36
23
32 ’—H_\ ’*.-' &
19
28
24 15
New England \//
10 Lower Atlantic 44
9 3.7
S ———
8 T T——— 30
7 2.3
6 1.6
5 M 0.9
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb
Variance to prior year Total Central Atlantic New England Lower Atlantic
000 bls -11,314 -9,121 -1,251 -943
% change -27.2 -31.3 -12.1 -45.8
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PADD 1 Jet Fuel Supply

13
Stocks Refinery Production
103
12 ——2011 ——2010
—2009 2008 N—> <~ 9
11 —2007 =—2006
83
73
000 bpd
9 63
8 53
120 Imports Production + Imports
- Stock Change 200
105
90 175
75
150
60
45 \ /\/ 125
30
100
15
000 bpd
0 75
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) 100 -11 -17 -31
% change 0.9 -15.1 -47.6 -27.7
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PADD 1 Residual Fuel Oil Supply

11/09/2011

145
18 Stocks Refinery Production
130
17
16 mm bls 115
15
100
14
85
13 000 bpd
12 ) 70
——2011 —2010
11
—2009 2008
P 55
10 ——2007 ——2006 N
9 40
325 590
Imports Production + Imports
300 - Stock Change
A
275 ) ‘ 490
250 w ‘
225 390
200 /
175 290
150 \
125 190
Oct Nov Dec Jan Oct Nov Dec Jan Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) -2,732 -27 -122
% change -18.9 19.7 -10.6 -36.9
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PADD 2 Crude Oil Supply and Refining
% Stocks o 34
Input to Refineries
——2011 —2010
e —2009 2008 33
91
—2007 =—2006
\ 3.2
83 | mm bls ~— \ N
75 3.1
67 3.0
mm bpd
w —
59 2.9
Oklahoma 15
34
s \ mm bpd 1.4
30
1.3
26
1.2
99 | MM bls
14 1.0
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) 1,816 -2,000 232 368
% change 2.0 -6.0 7.5 32.5
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PADD 2 Gasoline Supply
57 Stocks Refinery Production
56 2.3
——2011 —2010
5 ——2009 2008
54 —==2007  ==—2006
) 2.2
53
N\
52 -~
51 2.1
D
@
=
(@)
©
5 . 2.0
o
4
41
mm bpd
46 1.9
20 :
Production + Imports
TOTAL - Stock Change
Product Imports
15
10
5
‘ e mm bpd
0 1.9
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) -3,606 -18 1 -28
% change -7.1 -0.8 60.0 -1.3
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PADD 2 Reformulated Gasoline Supply

20 Stocks Refinery Production 480
Incl Blend Components
16 mm bls 430
——2011 —2010
14 —2009 2008 405
—2007 =—2006
12 380
10 355
8 330
15 500
Refinery Yield on
Crude Oil Input %
450
14
400
13
350
12
/ g — 300
1 \ Production - Stock Change
250
mm bls
10 200
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) 512 0 -4
% change 2.8 -0.1 -0.9

Do not distribute without authorization. All rights reserved. Page 39 of 64 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 2 Conventional Gasoline Supply

11/09/2011

46 Stocks rd Refinery Production
4 Incl Blend Components
42
40
38
36
34 /_
32 ——2011 =—2010
. mm bls —2009 2008
f""’_‘\o 2007 =—2006
28
20
Imports Production
(Finished + blend stocks) - Stock Change 1.9
15 ¥
- 1.8
10
1.7
5
;&ﬁ’f‘/
L
0 1.6
Oct Nov Dec Jan Feb Oct Nov Dec Jan Feb

4 wk avg variance to prior year
000 bpd (000 bls stks)

-4,792

% change -14.4

Stocks Production

-16
-0.9

Prod - Stk chg
-48
-2.7
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PADD 2 Distillate Supply
36
Stocks Refinery Production
1.05
34
——2011 —2010
—2009 2008
32
—2007 —2006 /\ 1.00
.95
.90
mm bpd
.85
33 . . ;
Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change 1.1
32
31 J
1.0
30
29
0.9
28
~
27 0.8
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) -2,635 4 -3 -19
% change -9.8 0.4 -84.6 -1.7
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PADD 2 Jet Fuel Supply

11/09/2011

9.1 . .
Stocks Refinery Production 245
8.7
230
8.3
215
7.9
7.5
——2011 —2010
71 —2009 2008 185
6.7 170
300
7.3 Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change -
7.0
000 bpd
250
6.7
6.4 225
6.1 \/ 200
5.8 175
55 150
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) 379 7 0 2
% change 4.5 2.9 #DIV/0! 1.1
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PADD 2 Residual Fuel Oil Supply

11/09/2011

2.2 70
Stocks Refinery Production
20 65
' ——2011 —2010
—2009 2008 60
18 ===2007  =——=2006
/\ 55
4 —\L 50
/
i 45
000 bpd
40
35
80
Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change
2.
0 70
1.8
60
1.6 /
) 50
14
4
1.2 0
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) 88 7 2 13
% change 6.8 15.1 120.0 27.7
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PADD 3 Crude Oil Supply and Refining

Stocks Input to Refineries
185
175
165 0~+—¢/"\‘
155 ——2011 —2010
—2009 2008
—2007 =—2006
145 6.5
86 on Crude Oil Input % :
5.8
82
55
78 5.2
4.9
74
4.6
70 4.3
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) -23,464 59 -396
% change -12.5 0.8 -1.7
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PADD 3 Gasoline Supply

80 . .
Stocks Refinery Production 35
78
76 3.2
74
72 ‘\‘\‘\9’0 2.9
2.6
mm bpd
2.3
r‘—ﬂ/““ 5
FINISHED Production + Finished Imports 35
160 Product Imports - Stock Change
140
3.2
120
100 29
mm bpd
80 | 000 bpd P
P &
? 26
60 (—
40
2.3
20
0 e B o / 20
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) -1,812 -47 -13 -44 3
% change -2.5 -2.1 -29.2 -53.4 0.2
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PADD 3 Reformulated Gasoline Supply

11/09/2011

- N"\O" Refinery Production 450
. \
Stocks
26 Incl Blend Components 425
23
mm bls 7/
20 | ___— /\ ‘ 400
——2011 =—2010
17
—2009 2008
14 —2007 =—2006 375
11
8 350
50
Imports Productlog + Eglﬁhed Imports -
(Finished + blend stocks) - stock Change
40
425
30
375
20
10 325
000 bpd
0 275
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) 5,007 -3 0 56
% change 17.6 -0.8  #DIV/0! 15.0
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PADD 3 Conventional Gasoline Supply

61
Stocks 3.0
Incl Blend Components
57
2.8
53 2.6

///—\ Refinery Production
49 \\// 24

~ _— "\ 2

—_— 2.0
mm bls ——2011 2010
41 —2009 2008
1.8
37 1.6
300 -
Production + Imports
Imports - Stock Change 3.2
250 (Finished + blend stocks)
2.9
200
150
100
50
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) -6,809 -44 -57 -52
% change -15.1 -2.4 -45.3 -2.8
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PADD 3 Distillate Supply

. . 2.6
54 Stocks Refinery Production
51
2.4
48
——2011 —2010 '
42 —2009 2008 N~
mm bls
2 2007 =—2006 2.0
5]
=
)
s
S 1.8
x \
4/\
30 1.6
50 . 2.8
Production + Imports '
Imports
000 bpd - Stock Change
2.6
mm bpd 2.4
2.2
2.0
1.8
~ 1.6
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) -5,455 109 -4 250
% change -11.6 4.7 -60.9 9.7

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



www.fundamentalpetroleumtrends.com 11/09/2011

PADD 3 Low Sulfur Distillate Supply

. : 2.5
47 Stocks Refinery Production
41
38
——2011 —2010
35 —2009 2008 < 1.9
—2007 =—2006
32
mm bls 17
29 mm bpd
15
26 \_\
23 1.3
Production + Imports
50 Imports - Stock Change ”
40 000 bpd
mm bpd 29
30
//
1.9
20
1.6
0 \/\/\/\/
o* . : f/ \ 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) -2,558 211 -3 361
% change -6.4 10.0 -68.8 15.9
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PADD 3 High Sulfur Distillate Supply
10 - - 575
Stocks Refinery Production
9 A/\/\
475
——2011 —2010
8 —2009 2008 000 bpd
\_/_\ —2007 =——2006 375
, \/\
mm bls
275
6 P p— "
17
5 \ |
4 75
40
Imports
525
30
000 bpd Production + Imports 425
- Stock Change
325
225
~ 000 bpd
; 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) -2,897 -102 -1 -111
% change -41.2 -44.1 -35.4 -38.3

Do not distribute without authorization. All rights reserved.

Page 50 of 64

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 3 Jet Fuel Supply
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17 Stocks Refinery Production 765
——2011 —2010 240
16 —2009 2008
mm bls
15 —2006 715
690
14 000 bpd
13 665
12 640
11 615
10 590
50
Imports Production + Imports 800
- Stock Change
40
750
30 700
000 bpd
650
20 _—\/\/_
600
10
550
000 bpd
0 500
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) -1,975 75 -10 68
% change -11.9 12.2 -91.1 10.6
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PADD 3 Residual Fuel Oil Supply

11/09/2011

21
Stocks Refinery Production
20
340
19
18 »
290
17
16 240
——2011 -—2010
15 —2009 2008
— —_— 000 bpd
mm bls 2007 2006 P
14 190
175 600
000 bpd Imports Productlokn +h|mports
150 - Stock Change
125 500
1 /\
i A L 4‘
400
75 \/ {
>
50
\ 300
25 |
0 200
Oct Nov Dec Feb Oct Nov Dec Feb
4 wk avg variance to prior year Stocks Production Imports  Prod + Imp - Stk chg
000 bpd (000 bls stks) 73 -37 15
% change -7.5 33.6 -76.0 6.8

Do not distribute without authorization. All rights reserved.

Page 52 of 64

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 4 Crude Oil Supply and Refining

11/09/2011

585
Stocks Input to Refineries
16
565
545
525
505
485
12 465
360
103 | Light Product Yield on Imports
Crude Oil Input %
100
325
el 5>
94
— \ ’ 290
91 \/
88 V . 255
85
82 220
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) -268 33 -6
% change -1.6 6.4 -1.9
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PADD 4 Gasoline Supply

;1 | Stocks /—\_
6.8 /><
300
6.5
6.2 285
5.9
——2011 2010 270
5.6 2009 2008 Refinery Production
53 255
: - 350
Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change
62 f\ 330
310
290
54
270
000 bpd
50
250
46 230
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) -493 -47 -52
% change -7.4 -14.7 -16.1
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PADD 4 Distillate Supply
Refinery Production 200
3.6
190
3.3
3.0 V4
T~ 170
2.7
160
24 ——2011 —2010
——2009 2008 150
== 2007 —2006
2.1 140
38 210
Refinery Yield on Production + Imports
Crude Oil Input % - Stock Change
36 000 bpd 195
180
165
7]
150
135
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) -281 18 -6 -15
% change -9.9 10.8 -92.3 -8.1
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PADD 4 Jet Fuel Supply

Refinery Production
205 Stocks y 29
720 27
645 \—\/‘ 25
2009 2008
== 2007 —2006
570 /'/\ 23
495 21
000 bpd
420 19
Refinery Yield on .
. Production + Imports
Crude Oil Input %
5.5 P - Stock Change 32
5.0 28
X V
4.5 24
4.0 20
000 bpd
35 16
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) -45 -1 -3
% change -6.3 -2.1 -10.8
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PADD 4 Residual Fuel Oil Supply

11/09/2011

Stocks Refinery Production 16
425
14
375
——2011 =—2010
——2009 2008 ‘\\ 12
325 2007  =——2006 ¥
000 bls ‘M\/ 10
275
8
000 bpd
225 6
175 4
- Refinery Yield on Production + Imports
' Crude Oil Input % - Stock Change 16
2.8
13
2.4
2.0 x\ 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) -18 -2 0 1
% change -8.4 -17.3  #DIV/0! 6.9
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PADD 5 Crude Oil Supply and Refining

Stocks Input to Refineries

110 Light Product Yield on Imports
Crude Qil Input % L3
107 '
104
s
. 11
101 />
\ 5 0
08 V Q ' mm bpd
95 1.0
92
89 0.8
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) -2,298 -149 -69
% change -4.0 -6.3 -5.7

Do not distribute without authorization. All rights reserved. Page 58 of 64 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 5 Gasoline Supply

11/09/2011

35 1.61
Stocks Refinery Production
34
——2011 —2010
33 1.56
—2009 2008
32 2007 —2006
151
g | MM bls :i
2 \’/\/ 1.46
fc
O
3
B 141
O
o
mm bpd
26 1.36
60 1.7
55 FINISHED Production + Finished Imports
Product Imports - Stock Change
1.6
15
14
=N\ 13
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) -579 -15 -19 8 -134
% change -2.0 -1.0 -97.4 120.0 -8.3
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PADD 5 Reformulated Gasoline Supply

Stocks Refinery Production
20 | Incl Blend Components
111
18
1.06
16
—2007 =—2006
1.01
14
mm bpd
12 0.96
60 1.2
Imports . .
.. Production + Finished Imports
(Finished + blend stocks) - Stock Change P
50
11
40
30 1.0
20
/[ 0.9
10 /
/ mm bpd
0 0.8
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) 445 -35 2 -74
% change 2.7 -3.2  #DIV/0! -6.6
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575
18 Stocks Refinery Production
Incl Blend Components 550
H /-\
525
16 ——2011 —2010
—2009 2008 000bpd |
_2 —
15 007 2006
475
14 mm bls \_/
450
13
425
N
12 400
11 M 375
100
- Imports Production +
(FlnlShEd + blend StOCkS) Finished |mport3 570
- Stock Change
520
470
420
370
320
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) -1,024 19 -13 -60
% change -8.3 4.5 -52.0 -12.1
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PADD 5 Distillate Supply

Stocks Refinery Production 590
15 ——2011 =—2010
2009 2008 560
14 || =——2007 ——2006 . /
530
13
~N
500
12
“ 470
1 000 bpd 440
mm bls
10 410
60
55 Imports Production + Imports
50 - Stock Change 620
45
40 570
35 ‘\‘\/*
30
o5 520
20
15
470
10
5
0 o =< 420
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) -1,557 -48 1 -28
% change -12.2 -8.9 #DIV/0! -5.0

Do not distribute without authorization. All rights reserved. Page 62 of 64 Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 5 Jet Fuel Supply
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11 Stocks Refinery Production 460
10
440
10
9 420
9 —2010 400
2008
8 —2006
380
8
000 bpd
7 360
175
Imports Production + Imports
P - Stock Change 530
150
000 bpd
125
100 480
75
50 430
25
\/
0 380
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) 522 -15 27 33
% change 5.8 -4.0 201.9 8.2

Do not distribute without authorization. All rights reserved.

Page 63 of 64

Lehi German Tel: 816-505-0980



www.fundamentalpetroleumtrends.com

PADD 5 Residual Fuel Oil Supply
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6.6
Stocks Refinery Production | 190
62 | mm bls
175
58 ——2011 ——2010
5.4 —2009 2008 160
\ —2007 =—2007
5.0 145
4.6
130
4.2
115
3.8
3.4 100
180 265
Imports Production + Imports
160 - Stock Change
140
120 215
100
190
80
60 A 165
40
140
20 L
0 115
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) -351 -1 0 31
% change -7.3 -0.6 0.0 20.1
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